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HYASGROUP THIRD QUARTER 2021 MARKETS AND ECONOMIC UPDATE

A LITTLE MORE UNCERTAINTY

The Federal Open Markets Committee’s (FOMC) statement on September 22, 2021 could be considered as pro-growth. In essence, the Fed has indicated it would
allow inflation to run above 2% for some time and that it would likely cut back on its asset purchases soon. While this mild announcement nonetheless garnered
comparisons to the 2013 “taper tantrum” in the press, the market’s reaction was not draconian; bond yields rose but did not increase significantly. On average,
the FOMC'’s expectations for growth, employment, and inflation were unchanged from the June meeting. Most meeting participants continued to view inflation
risks as weighted to the upside but do not expect it to rise materially above 2% over the mid-term and certainly not over the long-run. Unexciting as this is, those
with a magnifying glass may take interest in the slight increase in the diffusion of opinions by meeting participants around the average inflation expectation.
Under the hood, is the Fed a little bit more uncertain than it was in June?

Treasury Inflation-Protected Securities (TIPS) suggest that the market may be a little bit more worried. As background, principal and interest payments on TIPS
adjust for inflation. The yield difference between Treasury bonds and like-maturity TIPS (“break-even inflation”) provides a proxy for the market’s inflation
expectations. Recently, TIPS have been suggesting inflation of 2.5% for the next five years despite the Fed’s long-term goal and expectation of 2%. Does the
market expect higher inflation or is it just more skeptical that the Fed will stick the proverbial landing? Probably both. TIPS yields incorporate an “inflation risk-
premium”, a willingness by investors to pay-up to have zero inflation risk. As such, increased concern about inflation may render investors more willing to buy TIPS,
driving their prices up and yields down. Recent price movements certainly suggest investors are putting a higher price tag on inflation risk. TIPS returned an
impressive 1.75% in 3Q21, whereas Treasury Bonds returned 0.09%. Other textbook inflation-hedges such as Commodities and US REITs returned 6.59% and
1.256%, well ahead of most other major asset classes.

It is understandable that those with money at risk (that is, skin in the game) will express more concern about inflation than those making economic forecasts. After
all, the Fed’s statement rounds up to being stimulative of growth and comes in addition to COVID-era asset purchases, which already exceed the sum of all those
implemented in the aftermath of the financial crisis. And inflation is being stoked by many sources such as labor and supply shortages, abundant liquidity, low
productivity growth, stimulated demand, low interest rates, relaxing lending standards, and a tolerant Central Bank.

One can easily formulate a case for higher interest rates: rising inflation may drive up bond yields, which an eventually less accommodative Fed will fight by selling
bonds. Logical as this may be, it is sobering to think how such a conclusion was easy to arrive at in the aftermath of the financial crisis of 2008-2009. At that time,
in spite of how inevitable rising prices seemed, inflation surprised to the downside and from 2011-2020 Long-Term Treasury Bonds (a very poor place to be during
rising rates) returned 7.80% per year versus 3.84% for the US Aggregate Bond Index, handsomely rewarding the anti-inflation bet. While much of the uncertainty
around inflation is understandably skewed to the upside, inflation dynamics have amassed an impressive track record at confounding the experts. Those planning
to heavily tilt their portfolios to inflation-sensitive assets may wish to keep in mind that this trade has surprised and disappointed investors before.



GLOBAL ECONOMIC LANDSCAPE

v The International Monetary Fund (IMF) forecast that the global economy will grow by 6.0% in 2021 and 4.9% in 2022, is essentially unchanged from its April
forecast. However, the IMF altered the distribution of growth away from emerging economies, particularly in Asia, and towards developed ones. Public health
was a large determinant for this change, as the IMF noted that roughly 40% of developed economies are fully vaccinated compared to less than 15% for
emerging ones.

v Evergrande, China’s premier property developer which became the world’s most valuable real estate company three years ago, became emblematic of the
country’s difficulties with over-investment and excessive leverage. During the second quarter the market became increasingly skeptical about its ability to
generate cash to pay debt, driving its bonds down to thirty cents on the dollar and rendering the stock worthless.

» Consumers within the United States continue to appear financially healthy thanks in part to ultra-low interest rates. As of 3Q21, household debt payments as
a percentage of disposable income stood at 8.5%, over 35% below its peak level of 13.2% in 4Q07. Consumer assets as most recently measured stood at
$159.3 trillion, or 87% higher than their previous peak levels of $85.1 trillion in 3Q07.

» Credit continues to appear likely to remain readily available in the United States. Respondents to the Fed’s Senior Loan Officer Survey from July 2021
indicated a tendency towards loosening of credit terms. The survey also reported increased demand for commercial, industrial, and consumer loans after
several quarters of weak demand. Increased private sector spending via credit may bolster economic activity after governmental stimulus wanes.

GLOBAL FINANCIAL MARKETS

» US Large Cap Growth Stocks turned in yet another quarter of outperformance, with the Russell 1000 Growth Index returning 1.16% in 3Q21 whereas the rest
of the US market returned negative. Looking forward however, US Value stocks are trading at their cheapest relative to Growth since the Tech crash of 2001.
International equity markets also appear more attractively priced relative to the United States then they have been in decades.

» Bond markets generally turned in a soft and muted 3Q21, both domestically and abroad. The US market returned a mere 0.05% while the international market
(hedged to the US Dollar) returned 0.09%. Certain areas such as TIPS (as mentioned), lower-rated high yield bonds, and long-duration bonds returned north
0.5%.

» Reflecting their divergence in economic growth outlooks and a relatively accommodative Fed, high yield credit risk continues to be less remunerative in the
United States than emerging markets. High yield credit spreads in the United States stood at 3.15% at quarter-end versus 6.11% for emerging market
corporate bonds. The difference of 2.96% is well above the ten-year average of 1.61%.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed by Hyas Group to be reliable.
Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change. Hyas Group is a business of Morgan Stanley.

© 2021 Morgan Stanley



3Q2021 Economic Data
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Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)
Category Recent |5-YrHigh 5-YrLow 5-YrAvg. Date Category Recent | 5-Yr High 5-YrLow % Off Peak Date
Jobs Added/Lost Monthly 194,000 | 4,846,000 -20,679,000 43,333 Sep-21 Gas: Price per Gallon $3.16 $3.16 $1.80 0.0% Sep-21
Unemployment Rate 4.8% 14.7% 3.5% 5.1% Sep-21 Spot Ol $71.65 $72.49 $16.55 -1.2% Sep-21
Median Unemployment Length (Weeks) 13.9 22.2 4.0 1.4 Sep-21 Case-Shiller Home Price Index 270.9 270.9 189.5 42.9%* Jul-21
Average Hourly Earnings $30.85 $30.85 $25.88 $27.99 Sep-21 Medical Care CPI 525.6 525.7 469.8 1.9%* Sep-21
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low



3Q2021 Bond Market Data

Index QTR YTD 1yr. 3 yrs. Syrs. 10 yrs. .
y / y J US Treasury Yield Curve
90-Day T-Bill 0.01% 0.03% 0.06% 1.03% 1.10% 0.60%
Bloomberg US Aggregate 0.05% | -1.55% -0.90%  5.36%  294%  3.01% 4.00%
Bloomberg Short US Treasury 0.02% | 0.06% 0.08%  135%  125%  0.72% 9302021 oo 9/30/2020
Bloomberg Int. US Treasury -0.01% | -115%  -138%  4.00%  1.98% 1.81% 3.00%
Bloomberg Long US Treasury 0.47% -7.49%  -10.27% 9.22% 3.31% 4.39% 2.02%  2.08%
Bloomberg US TIPS 1.75% 3.51% 5.19% 7.45% 4.34% 3.12% 2.00% 152%
1.32%
Bloomberg US Credit -0.03% | -1.30% 1.45% 7.10% 4.37% 4.60% 0.98% -
Bloomberg US Mortgage-Backed | 0.10% = -0.67% -0.43%  3.85%  217%  2.41% 1.00% 053 — B
Bloomberg US Asset-Backed 0.05% = 023%  059%  350%  236%  213% 007 ooax oosn 00 oo STl o ;9-/,
Bloomberg US 20-Yr Municipal -047%  1.31%  399%  619%  4.05%  4.99% 0.00% —========== === T e AT
0.08% 0.10% 0.11% 0.12% 0.13% 0.16% -
Bloomberg US High Yield 0.89% 4.53% 11.28% 6.91% 6.52% 7.42%
Bloomberg Global -0.88% | -4.06% -0.91% 4.24% 1.99% 1.86% -1.00%
Bloomberg International 159% | -594%  -115%  347%  110%  0.90% tmo  3mo  6mo 1yr  2yr  3yr Syr 7yr 10yr  20yr  30yr
Bloomberg Emerging Market -0.55% -1.14% 3.31% 5.94% 4.13% 5.69% Source: Department of US Treasury
Bloomberg US Aggregate Index Bloomberg US Aggregate Index Bloomberg US Aggregate Index US Corporate Credit Spreads
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3Q2021 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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Consumer Staples
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Materials

Industrials

Sector
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Utilities
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Consumer Staples
Sector

Real Estate

Financials
Communication Services
Materials

Industrials

Utilities

Information Technology
Energy

Consumer Staples
Health Care

Consumer Discretionary

QTR
2.74%
1.78%
1.60%
1.43%
1.34%
0.88%
0.01%
-0.31%
-1.66%
-3.51%

-4.23%
QTR
5.49%
1.83%
0.71%

-0.37%

-2.07%
-2.59%
-2.96%
-3.58%
-3.65%
-7.23%
-8.07%
QTR
1.29%
1.02%

-0.58%
-1.72%
-2.10%
-2.24%
-2.67%

-4.90%
-5.53%
-5.81%

-8.04%

YTD
29.14%
4.20%
21.59%
13.45%
15.29%
24.38%
10.28%
4.69%
43.22%
10.49%
11.48%

YTD
62.10%
24.39%
18.84%
9.89%
22.57%
15.08%
4.99%

7.76%
-0.37%
16.36%

2.47%

YTD
19.98%
20.90%
31.94%
11.52%
14.88%

6.67%
14.36%
73.76%
16.49%

7.74%
32.84%

1yr.
59.13%
1.01%
38.39%
22.56%
28.90%
30.53%
19.15%
1.34%
82.99%
26.48%
28.96%
1yr.
12.92%
65.23%
N.T71%
30.79%
50.07%
39.99%
41.62%
22.69%
25.44%
41.02%
14.81%
1yr.
46.37%
61.72%
62.60%
62.87%
46.65%
23.21%
62.07%
154.58%
38.90%
38.44%
72.08%

Index Performance Data

A’lnualiled
Index QTR YTD 1yr. 3yrs. 5 yrs. 10 yrs.
S&P 500 0.58% 15.92% 30.00% 15.99% 16.90% 16.63%
Russell 1000 Value -0.78% 16.14% 35.01% 10.07% 10.94% 13.51%
Russell 1000 Growth 116% 14.30% 27.32% 22.00% 22.84% 19.68%
Russell Mid Cap -0.93% 15.17% 38.11% 14.22% 14.39% 15.52%
Russell Mid Cap Value -1.01% 18.24% 42.40% 10.28% 10.59% 13.93%
Russell Mid Cap Growth -0.76% 9.60% 30.45% 19.14% 19.27% 17.54%
Russell 2000 -4.36% 12.41% 47.68% 10.54% 13.45% 14.63%
Russell 2000 Value -2.98% 22.92% 63.92% 8.58% 11.03% 13.22%
Russell 2000 Growth -5.65% 2.82% 33.27% 1.70% 15.34% 15.74%
Russell 3000 -0.10% 14.99% 31.88% 16.00% 16.85% 16.60%
DJ US Select REIT 1.25% 24.48% 40.56% 8.32% 5.68% 10.53%
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3Q2021 International Market Data

Index Performance Data (net)

Index (USS)
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5.90%
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Swiss Franc

Chinese Yuan
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Historical Market Returns
Ranked by Performance

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD 3Q21
Emerging  Emerging
EI-CAGCI B EIINeE N Commod.  Commod.
Markets Markets Markets Markets Markets . . . .
31.49% 19.96% 29.13% 6.59%
32.14% 39.42% 78.51% 18.22% 37.28%

Global
Intl B ° ; High Yield 1/-CNCCI M High Yield Intl Large Cap | Large Cap
16.65% N 5821w 17.12% [PYACH 18.40%

Emerging Emerging
Small Cap
Markets Markets

Emerging

Emerging Emerging

Small Cap
26.85%

Small Cap | Large Cap Small Cap
21.30%

SUEIREEN  Commod. Intl

18.37% 16.23% 41.45% 25.52% 1.75%
18.88% 18.31%
Global Global o
Commod. Small Cap Large Cap Intl High Yield
. Bonds . o Bonds 9 o
16.83% 16.35% 5 . 11.95% ARSIVA 0.89%
5.64% -1.20%

. . Global Global Global Global
TIPS Small Cap High Yield Small Cap Commod. TIPS Small Cap | Large Cap
Balanced Balanced Balanced Balanced
11.64% 27.17% 4.98% 4.89% y 11.76 -1.26% 12.41% 0.58%
14.46% 15.87% 18.86% 13.93%

Emerging Global

SOEINEERN High Yield Mark TIPS o .
arkets alance

14.65% -2.08% 10.99%
18.42% 6.24%

Global Global
Bonds Balanced
24.51%

Global Emerging
Balanced Markets
1.18%

1/-CYCCI M High Yield
26.46% 15.12%

High Yield
15.81%

Global Global
Balanced Balanced

14.53%

Global Global
Large Cap

Global

High Yield
7.50%

High Yield Intl Intl
14.32% 10.65% 5.90%

High Yield High Yield
Balanced Balanced

Balanced
-26.16% 15.06% 7.44%
20.49% 11.06% 3.17%

) ) Global ) ) Global Global Global Global Global . . Global
High Yield SUEIREEN  Commod. Intl Cash High Yield High Yield
Bonds Balanced Bonds Balanced Bonds

Balanced
11.85% -33.79% 18.91% LREYA 0.07% 2.45% 4.53%

0.97% -3.15% 5.38% 7.39% -5.30% 9.20% -0.31%
Bonds

Global Global Global
Commod. TIPS Small Cap TIPS TIPS TIPS
Balanced Bonds Bonds
-35.65% 1.41% 4.41% 4.68% 8.43% 3.51%
6.64% 9.40% 0.59% -0.88%
Global Global o o
Cash Large Cap | Large Cap Small Cap Cash High Yield Intl SUEIREEN  Commod.  High Yield Cash
. . . Bonds . Bonds Bonds . . . . . . .
4.85% 5.49% 37.00% 4.18% 0.04% -4.46% 4.50% 11.01% 7.69% 7M% 0.03%
6.93% -2.60%

Emerging  Emerging Global Emerging

Cash TIPS Commod. Intl TIPS Commod. Cash Intl

Markets Markets Bonds Markets

4.44%, 6.31% -13.32% 5.66% 3.01% -11.25% 0.37% 2.99%
-2.60% -2.18% 6.84% -1.25%

Emerging Global

Intl Cash TIPS Intl Commod. Intl Small Cap
Markets Bonds

13.71% 0.08% -8.61% 3.86% 1.70% 14.20% -4.36%
-14.90% 2.09%

Balanced

Global

Global
Bonds
5.54%

Commod.  High Yield Intl
2.07% 1.87% 45.53%

Emerging
Markets
-53.33%

Emerging

Cash

Markets
0.15% -1.06% -9.52% -17.00%  -24.60%
-18.42%

Emerging
Markets
-14.58%

Emerging
Bonds Markets
-4.06% -8.09%

TIPS Small Cap
0.41% 1.57%

Commod.
-3.12%

Commod. Commod. Commod. Commod.

Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.
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STATE OF NEVADA PLAN ASSET ALLOCATION
Combined 457(b) DC Plans Third Quarter 2021

Fixed Income Ticker Assets Asset Allocation Ticker Assets YA
Voya Fixed Account - $341,378,064 31.7% Vanguard Instl Target Retirement Income Instl VITRX $17,976,417 1.7%
Vanguard Total Bond Market Index | VBTIX $34,697,250 3.2% Vanguard Instl Target Retirement 2015 Instl VITVX $32,458,981 3.0%
Sterling Capital Total Return Bond R6 STRDX $283,719 0.0% Vanguard Instl Target Retirement 2020 Instl VITWX $13,123,393 1.2%
Total $376,359,033 35.0% Vanguard Instl Target Retirement 2025 Instl VRIVX $47,645,492 4.4%
Vanguard Instl Target Retirement 2030 Instl VTTWX $15,016,182 1.4%
Large CaP Ticker Assets Vanguard Instl Target Retirement 2035 Instl VITFX $53,737,419 5.0%
MFS Value R4 MEIJX $21,099,662 2.0% Vanguard Instl Target Retirement 2040 Instl VIRSX $6,838,348 0.6%
Vanguard Institutional Index Instl Plus VIIX $135,550,404 12.6% Vanguard Instl Target Retirement 2045 Instl VITLX $25,272,959 2.4%
T. Rowe Price Growth Stock | PRUFX $93,879,977 8.7% Vanguard Instl Target Retirement 2050 Instl VTRLX $3,998,343 0.4%
Total $250,530,043 23.3% Vanguard Instl Target Retirement 2055 Instl VIVLX $7,220,197 0.7%
Vanguard Instl Target Retirement 2060 Instl VILVX $1,329,199 0.1%
Ticker Assets Vanguard Instl Target Retirement 2065 Instl VSXFX $890,729 0.1%
Vanguard Mid-Cap Value Index Adm VMVAX $5,885,005 0.5% Total $225,507,659 21.0%
Vanguard Extended Market Index Instl Plus VEMPX $129,489,238 12.0%
Vanguard Mid-Cap Growth Index Adm VMGMX $24,218,974 2.3%
Total $159,593,217 14.8% Self-Directed Brokerage Account - $8,896,987 0.8%
Participant Loans - $3,422,822 0.3%
International Ticker Assets Total $12,319,809 11%
Vanguard Total Intl Stock Index | VTSNX $41,601,934 3.9%
American Funds EuroPacific Growth R6 RERGX $9,510,284 0.9% TOTAL PLAN ASSETS $1,075,421,979
Total $51,112,218 4.8% Administrative Account Balance (10/15/21) $232,415



STATE OF NEVADA PLAN ASSET ALLOCATION
Combined 457(b) DC Plans Third Quarter 2021

HISTORICAL PLAN ALLOCATION

Fixed Asset Class 3Q21 2020 2019 2018 2017 2016 2015 2014
;°;’;S Income Fixed Income  35.0% 367% 381% 43.8% 415% NA  NA  NA
SDBA - 35.0% LargeCap  23.3% 224% 21.8% 18.8% 20.4% NA  NA  NA

08% MidCap  14.8% 149% 144% 13.4%  142% N/A N/A N/A

Asset International 4.8% 4.3% 4.2% 4.0% 4.4% N/A N/A N/A
Allocation Asset Allocation 21.0%  20.7% 20.7%  19.2% 18.7% N/A N/A N/A
21.0% SDBA 0.8% 0.6% 0.4% 0.3% 0.3% N/A N/A N/A

Loans 0.3% 0.3% 0.4% 0.5% 0.4% N/A N/A N/A

Equity

42.9%

EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
M Core m Growth m Value B US m Non-US B Active M Passive

aal 06.5% 27.7% 557 TIPS 88.9% Xl 3Q2 55.7% 44,37,
2020 65.9% 28.9% 5.2% 2020 89.7% TR | 2020 65.8% 34.2%

2019 69.4% 25.3% 5.4% 2019 89.6% 10.4% 2019 72.8% 27.2%
2018 65.5% 23.6% 10.9% 2018 89.3% 10.7% 2018 77.9% 22.1%
2017 65.0% 22.6% 12.4% 2017 88.6% 11.4% 2017 78.0% 22.0%

*Excludes Fixed Income, Asset Allocation, Brokerage, and Loan assets

"Excludes Asset Allocation, Brokerage, and Loan assets



STATE OF NEVADA
Combined 457(b) DC Plans

PLAN ASSET ALLOCATION
Third Quarter 2021

PLAN LEVEL CASH FLOWS

HISTORICAL PLAN CASH FLOWS

Cash Flow Cash Flow Market Market
Beginning Value (+) (-) Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value
Fixed Income $372,801,516 $2,899,726 ($6,909,708) $4,942,445 $2,625,054 $376,359,033 3Q21 $1,080,197,352 ($4,648,978) ($3,549,218) $1,071,999,157
Large Cap  $253,318,400 = $2,861,092 = ($4,587,5177)  ($1,276,948)  $215016  $250,530,043 = YTD  $1,012211305  ($14,154,099)  $73941951  $1,071,999,157
Mid Cap $167,888,172 $1,761,388 ($3,058,805) | ($3,464,598) | ($3,532,939) $159,593,217 2020 $890,766,732 $942,462 $120,502,111 $1,012,211,305
International $50,329,577 $832,441 ($1,112,531) $2,171,714 ($1,108,983) $51,112,218 2019 $771,229,524 ($7,494,189) $127,031,396 $890,766,732
Asset Allocation $227,171,836 $6,093,764 ($3,471,497) ($2,779,096) | ($1,507,349) $225,507,659 2018 $801,580,360 ($9,496,515) ($20,854,320) $771,229,524
SDBA $8,687,852 $0 $0 $449151 | ($240,016) $8,896,987 2017 $719.232369  ($3,029,859)  $85377,850  $801,580,360
Total $1,080,197,352 $14,448,411 ($19,140,058) $42,668 ($3,549,218) $1,071,999,157
Returns Average Account Balance
B Combined 457 Plans M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
@
< o
2
& 9 2 Avg. Mkt. Gain/Loss  ($214)
=)
Avg. Net Cash Flow ($280) ‘
Qtr 1Year
($15,000) $30,000 $75,000

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global

Aggregate Bond (rebalanced quarterly)
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STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Third Quarter 2021
Fixed Income Ticker Assets Asset Allocation Ticker Assets YA
Voya Fixed Account - $240,391,715 33.4% Vanguard Instl Target Retirement Income Instl VITRX $13,083,566 1.8%
Vanguard Total Bond Market Index | VBTIX $21,655,260 3.0% Vanguard Instl Target Retirement 2015 Instl VITVX $26,005,598 3.6%
Sterling Capital Total Return Bond R6 STRDX $136,875 0.0% Vanguard Instl Target Retirement 2020 Instl VITWX $8,133,434 11%
Total $262,183,850 36.4% Vanguard Instl Target Retirement 2025 Instl VRIVX $30,868,383 4.3%
Vanguard Instl Target Retirement 2030 Instl VTTWX $8,648,745 1.2%
Large CaP Ticker Assets Vanguard Instl Target Retirement 2035 Instl VITFX $38,243,778 5.3%
MFS Value R4 MEIJX $13,809,442 1.9% Vanguard Instl Target Retirement 2040 Instl VIRSX $3,747,875 0.5%
Vanguard Institutional Index Instl Plus VIIX $88,605,964 12.3% Vanguard Instl Target Retirement 2045 Instl VITLX $14,629,881 2.0%
T. Rowe Price Growth Stock | PRUFX $60,705,934 8.4% Vanguard Instl Target Retirement 2050 Instl VTRLX $1,949,837 0.3%
Total $163,121,339 22.6% Vanguard Instl Target Retirement 2055 Instl VIVLX $4,647,305 0.6%
Vanguard Instl Target Retirement 2060 Inst| VILVX $641,590 0.1%
Ticker Assets Vanguard Instl Target Retirement 2065 Instl VSXFX $553,734 0.1%
Vanguard Mid-Cap Value Index Adm VMVAX $3,734,31 0.5% Total $151,153,727 21.0%
Vanguard Extended Market Index Instl Plus VEMPX $85,902,790 11.9%
Vanguard Mid-Cap Growth Index Adm VMGMX $15,341,943 2.1%
Total $104,979,044 14.6% Self-Directed Brokerage Account - $4,952,161 0.7%
Participant Loans - $3,403,917 0.5%
International Ticker Assets Total $8,356,078 1.2%
Vanguard Total Intl Stock Index | VTSNX $24,832,782 3.4%
American Funds EuroPacific Growth R6 RERGX $5,875,397 0.8% TOTAL PLAN ASSETS $720,502,216
Total $30,708,178 4.3% Administrative Account Balance (10/15/21) $232,415




STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Third Quarter 2021

HISTORICAL PLAN ALLOCATION
Asset Class 3Q21 2020 2019 2018 2017 2016 2015 2014
Fixed Income  36.4% 38.0% 401% 449% 42.8% N/A N/A N/A
Large Cap  226%  21.5%  20.6% 18.6%  19.1% N/A N/A N/A
MidCap  14.6%  145% 13.8%  12.6%  13.6% N/A N/A N/A
International 4.3% 3.8% 3.5% 3.4% 4.0% N/A N/A N/A

Loans Fixed

0.5% Income

Asset
Allocation Asset Allocation 21.0% 21.2% 21.1% 19.4% 19.6% N/A N/A N/A
21.0% SDBA 0.7% 0.5% 0.3% 0.3% 0.3% N/A N/A N/A

Loans 0.5% 0.5% 0.6% 0.7% 0.6% N/A N/A N/A

EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**

M Core m Growth m Value B US m Non-US B Active M Passive

2Q21 66.7% el 3Q21 89.7% TEAl 302 57.2% 42.8%
2020 66.0% 28.7% 5.2% 2020 90.5% Al 2020 68.6% 31.4%

2019 69.0% 25.6% 5.4% 2019 90.7% 9.3% 2019 75.3% 24.7%
2018 65.1% 24.1% 10.8% 2018 90.1% 9.9% 2018 80.1% 19.9%
2017 64.8% 23.1% 12.2% 2017 89.2% 10.8% 2017 80.2% 19.8%

*Excludes Fixed Income, Asset Allocation, Brokerage, and Loan assets

"Excludes Asset Allocation, Brokerage, and Loan assets
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STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Third Quarter 2021
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Cash Flow Cash Flow Market Market
Beginning Value (+) (-) Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value
Fixed Income $259,008,024 $1,971,624 ($4,850,852) $4,211,187 $1,843,866 $262,183,850 3Q21 $722,669,232 ($3,553,491) ($2,017,443) $717,098,299
Large Cap = $164,280,708  $1,864,089 | ($2,775102) = ($395135) | $146,778 $163,121,339 YID  $680,605231  ($1,819713)  $48312,780  $717,098,299
Mid Cap $110,178,931 $1,147,622 ($1,919,332) ($2,149,585) | ($2,278,592) $104,979,044 2020 $608,234,330 ($6,442,157) $78,813,059 $680,605,231
International | $29,732,164 $521,123 ($711,921) $1.829,071 | ($662,259)  $30,708.178 2019 $537,863111  (514,358,576)  $84,729,795  $608,234,330
Asset Allocation $154,628,035 $3,624,489 ($2,448,456) | ($3,704,473) | ($945,868) $151,153,727 2018 $562,293,890 ($11,362,468) ($13,068,311) $537,863,111
SDBA $4,841,370 $0 $0 $232,159  ($121,368) $4,952,161 2017 $509,420,746  (35785533)  $58,658,678  $562,293,890
Total $722,669,232 $9,128,947 ($12,705,662) $23,225 ($2,017,443) $717,098,299
Returns Average Account Balance
W State 457 Plan M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
@
2 N &
I . 3 :
p :‘g 2 Avg. Mkt. Gain/Loss ($170)
=)
Avg. Net Cash Flow ($300) ‘
Q Q Q Q Beginning Avg. Balance _ $61,010
Qtr 1Year
($20,000) $20,000 $60,000

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global

Aggregate Bond (rebalanced quarterly)
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POLITICAL SUBDIVISIONS PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Third Quarter 2021

Fixed Income Ticker Assets Asset Allocation Ticker Assets YA
Voya Fixed Account - $84,454,945 32.5% Vanguard Instl Target Retirement Income Instl VITRX $2,756,199 11%
Vanguard Total Bond Market Index | VBTIX $8,009,806 3.1% Vanguard Instl Target Retirement 2015 Instl VITVX $2,352,151 0.9%
Sterling Capital Total Return Bond R6 STRDX $47,509 0.0% Vanguard Instl Target Retirement 2020 Instl VITWX $2,630,895 1.0%
Total $92,512,259 35.6% Vanguard Instl Target Retirement 2025 Instl VRIVX $9,873,431 3.8%
Vanguard Instl Target Retirement 2030 Instl VTTWX $3,349,812 1.3%
Large CaP Ticker Assets Vanguard Instl Target Retirement 2035 Instl VITFX $9,767,861 3.8%
MFS Value R4 MEIJX $5,576,379 2.1% Vanguard Instl Target Retirement 2040 Instl VIRSX $1,830,762 0.7%
Vanguard Institutional Index Instl Plus VIIX $33,344,629 12.8% Vanguard Instl Target Retirement 2045 Instl VITLX $8,433,743 3.2%
T. Rowe Price Growth Stock | PRUFX $25,215,932 9.7% Vanguard Instl Target Retirement 2050 Instl VTRLX $1,635,683 0.6%
Total $64,136,940 24.7% Vanguard Instl Target Retirement 2055 Instl VIVLX $2,165,736 0.8%
Vanguard Instl Target Retirement 2060 Instl VILVX $623,947 0.2%
Ticker Assets Vanguard Instl Target Retirement 2065 Instl VSXFX $297,130 0.1%
Vanguard Mid-Cap Value Index Adm VMVAX $1,506,547 0.6% Total $45,717,350 17.6%
Vanguard Extended Market Index Instl Plus VEMPX $32,645,630 12.6%
Vanguard Mid-Cap Growth Index Adm VMGMX $5,250,700 2.0%
Total $39,402,877 15.2% Self-Directed Brokerage Account - $3,375,394 1.3%
Participant Loans - $18,905 0.0%
International Ticker Assets Total $3,394,299 1.3%
Vanguard Total Intl Stock Index | VTSNX $12,485,162 4.8%
American Funds EuroPacific Growth R6 RERGX $2,038,658 0.8% TOTAL PLAN ASSETS $259,687,544
Total $14,523,820 5.6%



POLITICAL SUBDIVISIONS
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION
Third Quarter 2021

Loans Fixed
Income
0.0%
SDBA 35.6%

1.3%

Asset

Allocation
17.6%

Equity
45.5%

EQUITY STYLE*
M Core m Growth m Value

3Q21 66.5% 27.5% 6.0%
2020 66.3% 28.4% 5.3%

2019 70.5% 24.1% 5.4%
2018 66.5% 23.0% 10.4%
2017 CEXYA 22.6% 11.9%

*Excludes Fixed Income, Asset Allocation, Brokerage, and Loan assets

"Excludes Asset Allocation, Brokerage, and Loan assets

3Q21
2020
2019
2018

2017

HISTORICAL PLAN ALLOCATION
Asset Class 3Q21 2020 2019 2018 2017 2016 2015 2014
Fixed Income  356% 37.9%  37.5% 46.2% 42.5% N/A N/A N/A
Large Cap  24.7%  245% 244% 175%  22.8% N/A N/A N/A
MidCap  152%  152%  15.3% 15.1%  15.0% N/A N/A N/A
International 5.6% 5.3% 5.5% 5.2% 5.1% N/A N/A N/A
Asset Allocation 17.6% 16.2%  16.6%  15.6%  14.0% N/A N/A N/A
SDBA 1.3% 0.9% 0.7% 0.5% 0.6% N/A N/A N/A
Loans 0.0% 0.0% 0.0% 0.0% 0.0% N/A N/A N/A

BY EQUITY REGION* ACTIVE V PASSIVE**

m US m Non-US B Active M Passive

87.7% 12.3% 3Q21 55.7% 44.3%
88.3% 11.7% 2020 63.4% 36.6%

87.9% 12.1% 2019 69.7% 30.3%
88.1% 11.9% 2018 75.6% 24.4%
88.1% 11.9% 2017 76.5% 23.5%



POLITICAL SUBDIVISIONS PLAN ASSET ALLOCATION

457(b) Deferred Compensation Plan Third Quarter 2021
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Cash Flow Cash Flow Market Market
Beginning Value (+) (-) Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value
Fixed Income $92,771,907 $646,349 ($1,887,049) $329,667 $651,385 $92,512,259 3Q21 $260,780,359 ($71,189) ($1,040,531) $259,668,639
Large Cap $64,766,875 $674,765 ($518,676) ($821,187) $35,162 $64,136,940 YTD $244,053,779 ($2,846,946) $18,461,807 $259,668,639
Mid Cap $29,318,008 $453,955 ($338,381) $11,034,217 | ($1,064,922) $39,402,877 2020 $211,520,904 $2,964,561 $29,568,315 $244,053,779
International | $14,665,333 $240,071 ($188,021) $119,264  ($312,827) | $14,523,820 2019  $174,082,438 $7,146,048 $30,292,417  $211,520,904
Asset Allocation $44,236,286 $1,626,613 ($788,508) $1,015,509 ($372,550) $45,717,350 2018 $178,524,895 $683,229 ($5,125,686) $174,082,438
SDBA | $3,335,000 $0 $0 $141374  ($100,980) | $3,375,394 2017  $158,344,563 $970,802 $19,209,530  $178,524,895
Total $249,093,408 $3,641,754 ($3,720,634) $11,818,844 ($1,164,732) $259,668,639

Returns Average Account Balance

W 457 Plan - PSD M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

23.30%

17.61%
16.96%

Avg. Mkt. Gain/Loss  ($328)

N
0
pac
=}
-

Avg. Net Cash Flow I $3,305
§ BN 2 =2
$ S R R
&) ) ° o Beginning Avg. Balance _ $70,128
Qtr 1Year

($20,000) $15,000 $50,000 $85,000

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global
Aggregate Bond (rebalanced quarterly)



This page left blank intentionally.



NEVADA SYSTEM OF HIGHER EDUCATION PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Third Quarter 2021

Fixed Income Ticker Assets Asset Allocation Ticker Assets YA
Voya Fixed Account - $16,531,404 17.4% Vanguard Instl Target Retirement Income Instl VITRX $2,136,652 2.2%
Vanguard Total Bond Market Index | VBTIX $5,032,184 5.3% Vanguard Instl Target Retirement 2015 Instl VITVX $4,101,232 4.3%
Sterling Capital Total Return Bond R6 STRDX $99,335 0.1% Vanguard Instl Target Retirement 2020 Instl VITWX $2,359,064 2.5%
Total $21,662,924 22.7% Vanguard Instl Target Retirement 2025 Instl VRIVX $6,903,678 7.2%
Vanguard Instl Target Retirement 2030 Instl VTTWX $3,017,625 3.2%
Large CaP Ticker Assets Vanguard Instl Target Retirement 2035 Instl VITFX $5,725,780 6.0%
MFS Value R4 MEIJX $1,713,841 1.8% Vanguard Instl Target Retirement 2040 Instl VIRSX $1,259,710 1.3%
Vanguard Institutional Index Instl Plus VIIX $13,599,811 14.3% Vanguard Instl Target Retirement 2045 Instl VITLX $2,209,335 2.3%
T. Rowe Price Growth Stock | PRUFX $7,958,112 8.4% Vanguard Instl Target Retirement 2050 Instl VTRLX $412,823 0.4%
Total $23,271,764 24.4% Vanguard Instl Target Retirement 2055 Instl VIVLX $407,157 0.4%
Vanguard Instl Target Retirement 2060 Instl VILVX $63,662 0.1%
Ticker Assets Vanguard Instl Target Retirement 2065 Instl VSXFX $39,864 0.0%
Vanguard Mid-Cap Value Index Adm VMVAX $644,148 0.7% Total $28,636,582 30.1%
Vanguard Extended Market Index Instl Plus VEMPX $10,940,817 11.5%
Vanguard Mid-Cap Growth Index Adm VMGMX $3,626,332 3.8%
Total $15,211,297 16.0% Self-Directed Brokerage Account - ‘ $569,431 0.6%
Total $569,431 0.6%
International Ticker Assets
Vanguard Total Intl Stock Index | VTSNX $4,283,990 4.5% TOTAL PLAN ASSETS $95,232,218
American Funds EuroPacific Growth R6 RERGX $1,596,230 1.7%
Total $5,880,220 6.2%
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NEVADA SYSTEM OF HIGHER EDUCATION PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Third Quarter 2021

HISTORICAL PLAN ALLOCATION
Fixed Income Asset Class 3Q21 2020 2019 2018 2017 2016 2015 2014
22.7% Fixed Income  22.7%  229% 224% 273% 269% N/A N/A N/A
Large Cap  24.4% 24.4% 244%  241%  24.7% N/A N/A N/A
MidCap  16.0%  17.3% 17.1% 15.7%  16.8% N/A N/A N/A
International 6.2% 5.8% 5.9% 5.8% 6.8% N/A N/A N/A
Asset Allocation 301%  299%  299%  26.8%  24.7% N/A N/A N/A
SDBA 0.6% 0.5% 0.3% 0.3% 0.1% N/A N/A N/A

SDBA
0.6%

Asset
Equity
46.6%

Allocation

30.1%

EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**

M Core m Growth m Value B US m Non-US B Active M Passive

2Q21 65.0% - 3Q21 86.7% 13.3% IREEEeEX 42.3% 57.7%
2020 63.5% 31.5% _5.0% 2020 87.7% VRl | 2020 50.4% 49.6%

2019 A 26.0% 5.0% 2019 87.6% 12.4% 2019 58.6% 41.4%
2018 64.9% 21.7% 13.5% 2018 87.3% 12.7% 2018 63.6% 36.4%
2017 65.7% 19.3% 15.0% 2017 85.9% 14.1% 2017 61.2% 38.8%

*Excludes Fixed Income, Asset Allocation, Brokerage, and Loan assets

"Excludes Asset Allocation, Brokerage, and Loan assets
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NEVADA SYSTEM OF HIGHER EDUCATION PLAN ASSET ALLOCATION

457(b) Deferred Compensation Plan Third Quarter 2021
PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Cash Flow Cash Flow Market Market
Beginning Value (+) (-) Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value
Fixed Income $21,021,585 $281,753 ($171,808) $401,590 $129,803 $21,662,924 3Q21 $96,747,761 ($1,024,298) ($491,244) $95,232,218
Large Cap $24,270,817 $322,238 ($1,293,740) ($60,626) $33,076 $23,271,764 YTD $87,552,294 $512,561 $7,167,364 $95,232,218
Mid Cap $16,704,282 $153,202 ($796,032) ($536,530) ($313,626) $15,211,297 2020 $71,011,498 $4,420,058 $12,120,738 $87,552,294
International $5,932,080 $71,247 ($212,588) $223,379 ($133,897) $5,880,220 2019 $59,283,975 ($281,661) $12,009,184 $71,011,498
Asset Allocation $28,307,515 $842,663 ($234,532) ($90,132) ($188,932) $28,636,582 2018 $60,761,575 $1,182,723 ($2,660,323) $59,283,975
SDBA $511,482 $0 $0 $75,618 ($17,669) $569,431 2017 $51,467,060 $1,784,872 $7,509,643 $60,761,575
Total $96,747,761 $1,671,102 ($2,708,700) $13,299 ($491,244) $95,232,218
Returns Average Account Balance
W 457 Plan - NSHE M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
NS Ending Avg. Balance _ $80,911
22 @
=) 52 o
g g °
]

Avg. Mkt. Gain/Loss  ($417) |

N
0
*
=}
e

Avg. Net Cash Flow ($870) |

2 N 2 N
b (3 Q N
Qtr 1Year

($20,000) $20,000 $60,000 $100,000

Equity Indices: Russell 3000, MSCI ACWI ex USA,; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global
Aggregate Bond (rebalanced quarterly)
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STATE OF NEVADA PLAN ASSET ALLOCATION
FICA Alternative OBRA Plan Third Quarter 2021

HISTORICAL PLAN CASH FLOWS

Fixed Income Beginning Value Net Cash Flow Market Gain/Loss Ending Value

Voya Fixed Account - $51,717,906 100.0% 3Q21 $50,232,668 $1,198,398 $286,841 $51,717,906
Total $51,717,906 100.0% YTD $48,389,052 $2,498,184 $830,671 $51,717,906

2020 $45,103,420 $2,240,312 $1,045,320 $48,389,052

2019 $40,981,957 $3,480,620 $640,843 $45,103,420

2018 $36,814,369 $3,585,657 $581,931 $40,981,957

2017 $32,759,971 $3,539,366 $515,032 $36,814,369

TOTAL PLAN ASSETS $51,717,906
Administrative Account Balance (10/25/21) $7,261
Avg. Balance

Avg. Mkt. Gain/Loss | $9

Avg. Net Cash Flow I $39

Fixed Income

100.0%

$0 $400 $800 $1,200 $1,600 $2,000
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STATE OF NEVADA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
Combined Retirement Plans Third Quarter 2021

Investment Policy Status

Performance Qualitative On Watch

Key: Pass / ® Caution/ ® Fail

Voya Fixed Account
Voya Fixed Account - FICA

Vanguard Total Bond Market Index |
Sterling Capital Total Return Bond R6

MFS Value R4

Vanguard Institutional Index Instl Plus

T. Rowe Price Growth Stock |

Vanguard Mid-Cap Value Index Adm
Vanguard Extended Market Index Instl Plus
Vanguard Mid-Cap Growth Index Adm
Vanguard Total Intl Stock Index |

American Funds EuroPacific Growth R6

Vanguard Instl Target Retirement Income Instl
Vanguard Instl Target Retirement 2015 Instl
Vanguard Instl Target Retirement 2020 Instl
Vanguard Instl Target Retirement 2025 Instl
Vanguard Instl Target Retirement 2030 Instl
Vanguard Instl Target Retirement 2035 Instl
Vanguard Instl Target Retirement 2040 Instl
Vanguard Instl Target Retirement 2045 Instl
Vanguard Instl Target Retirement 2050 Instl
Vanguard Instl Target Retirement 2055 Instl
Vanguard Instl Target Retirement 2060 Instl
Vanguard Instl Target Retirement 2065 Instl

Notes

Trailing 50th percentile of Peer Group for 5-year period. The rate hike at
the beginning of 2020 (through 2024) is and has been competitive versus

peers since implementation.

Mapped to Instl Plus Share Class July 9, 2021.

Trailing benchpark for 5-year period. Underperformance versus benchmark is largely
driven by an underweight to Technology as well as selection within the sector as well
as Consumer Cyclicals. A CIT version of this fund was reviewed: The CIT was found
to have underperformed the mutual fund net of fees over the trailing five years,

especially over the trailing one-year (-1.41%).

Mapped to Instl Plus Share Class July 9, 2021.

Mapped to Vanguard Total Intl Stock Index July 9, 2021.




STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YTD  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
077 232 310 293 284 310 270 254 275 3.5
5 Yr Constant Maturity US Treasury Yield 020 056 065 126 162 145 187 054 196 275 191 144
+-Index 057 176 245 167 122 - ; 256 074 (021) 084 171
US Stable Value 1 2 2 2 2 - N/A 1 4 5 1 1

QTR YID  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
056 168 225 194 180 225 150 150 150 225
5 Yr Constant Maturity US Treasury Yield 020 056 065 126 162 145 187 054 196 275 191 144
+-Index 036 112 160 068 0.8 ; ; 171 (0.46) (125) (0.4 0.8
US Stable Value 3 5 6 43 54 - N/A 10 97 83 56 3

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2020 2019 2018 2017 2016
oM 157 -091 542 295 298 417 | 774 873 001 357 261
Bloomberg US Aggregate Bond Index  0.05 -1.55  -090 536 2.94 3.01 4.7 7.51 8.72 0.01 3.54 2.65
+/-Index 0.06 (0.02) (0.01) 0.06 0.01 (0.03) 0.00 0.23 0.01 (0.02) 0.03 (0.04)
US Fund Intermediate Core Bond 24 66 74 46 56 58 N/A 54 34 27 38 49

QTR YTD 1Y  3Yr  5Yr 10Yr 15Yr 2020 2019 2018 2017 2016
004 -087 079 621 375 38 488 J 935 937 -027 433 375
Bloomberg US Aggregate Bond Index ~ 0.05 -1.55  -0.90 5.36 2.94 3.01 417 7.51 8.72 0.01 3.54 2.65

+/-Index (0.01) 068 169 085 08 082 071 184 065 (028 079 110

US Fund Intermediate Core Bond 11 23 1 14 6 8 N/A 15 18 42 10 12

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2020 2019 2018 2017 2016

MFS Value R4 0.65 15,52 30.05 1136 11.60 1391 8.66 391 30.08 -9.87 1774 14.14

Russell 1000 Value Index -0.78 16.14  35.01 10.07 1094 13.51 7.52 280 2654 -827 1366 1734
+/-Index 143 (0.62) (4.96) 129 0.66 040 1.14 1.1 3.54 (1.60) 4.08 (3.20)
US Fund Large Value 7 57 4 20 40 18 N/A 37 7 68 31 53
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YTD  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
057 1591 30.00 1599 16.88 1663 10.38 J| 1841 3148 -4.41 2182 11.95
S&P500 Index 0.58 1592 30.00 1599 1690 16.63 1037 1840 3149 -438 2183  11.96
+/-Index (0.0 (0.0 0.00 000 (0.02) 000 001 001 000 (0.02 (0.02) (0.0
US Fund Large Blend 25 33 44 25 19 12 N/A 32 22 22 32 27

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2020 2019 2018 2017 2016

T. Rowe Price Growth Stock | -0.80 1470 2850 2095 2229 19.82 13.01 37.09 3098 -0.89 33.84 1.58

Russell 1000 Growth Index 1.16 1430 2732 2200 2284 19.68 13.33 3849 3639 -1.51 30.21 7.08
+/-Index (1.96) 0.40 1.18 (1.05) (0.55) 014 (0.32) (1400 (541 0.62 3.63 (5.50)
US Fund Large Growth 81 27 29 37 30 18 N/A 40 63 40 16 62

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Mid-Cap Value Index Adm -0.19 1898 4057 9.88 10.82 14.15 9.03 254 2799 -1242 17.04 15.26

Vanguard US Mid Cap Value Index  -0.17  19.03 40.63 9.89 10.84 14.20 - 250 28.05 -1242 1712  15.28
+/-Index (0.02) (0.05) (0.06) (0.01) (0.02) (0.05) - 0.04 (0.06) 0.00 (0.08) (0.02)
US Fund Mid-Cap Value 13 45 75 37 36 gl N/A 52 42 36 15 72

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Extended Market Index Instl Plus -3.27 11,69 4234 1567 1643 1640 10.89 3224 28.07 -935 1813 16.18

Vanguard Extended Market Index  -3.30  11.61 4219 1554 1630 1626 10.81 3217 2795 -9.57 181 15.95
+/-Index 0.03 0.08 0.15 0.13 0.13 0.14 0.08 0.07 0.12 0.22 0.02 0.23

US Fund Mid-Cap Blend 86 79 38 7 7 4 N/A 2 43 29 30 41

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Mid-Cap Growth Index Adm 0.16 1.80 31.82 19.21 1817 1673 11.28 3448 3386 -5.60 21.83 6.75

Vanguard US Mid Cap Growth Index  0.16 1n.84 3188 19.27 1823 1673 11.23 3456 3393 -557 2192 6.78
+/-Index 0.00 (0.04) (0.06) (0.06) (0.06) 0.00 0.05 (0.08) (0.07) (0.04) (0.10) (0.03)
US Fund Mid-Cap Growth 46 26 40 42 62 54 N/A 54 49 56 79 36
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YTD  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
3.00 642 2440 834 9.05 792 444 | 128 2156 -1439 2755 470
Vanguard Total International Stock Index  -250 695 2537 853 925  7.89 451 1124 2181 -14.62 2741 472
+/-Index (0.50) (0.53) (0.97) (0.19) (0.20) 0.03 (0.07) 0.04 (025 022 014 (0.02)
US Fund Foreign Large Blend 74 60 52 41 35 57 N/A 40 60 39 29 1

QTR YID  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016

235 401 2476 1321 1217 1063 678 [ 2527 2740 -1491 3117  1.01
MSCI ACWI Ex-USA (Net) Index -299 590 2392 803 894 748 438 1065 2151 -1420 2719 450
+l-Index 0.64 (1.89) 084 518 323 315 240 1461 589 (07 398 (3.48)

US Fund Foreign Large Blend 60 88 48 5 4 3 N/A 2 10 47 6 49

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement Income Instl 0.09 3.22 8.59 7.61 (Wi 10.18 13.20 -1.98 8.54 5.29

Vanguard Retirement Income Index  -0.04  3.30 8.70 7.86 6.48 6.29 570 10.70 13.40 -1.98 8.67 5.35
+/-Index (0.05) (0.08) (0.1 (0.25) (0.20) - - (0.53) (0.200 (0.0 (012> (0.07
US Fund Target-Date Retirement 29 58 59 30 40 - N/A 25 47 17 48 29

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2015 Instl -0.16 3.62 9.65 7.82 7.21 1042 14.88 -2.91 11.50 6.27

Vanguard Retirement 2015 Index  -0.07  3.71 9.78 8.10 743 8.1 6.1 11.01  15.08 -2.88 11.61 6.40
+/-Index (0.09) (0.09) (0.13) (0.28) (0.22) - - (0.59) (0.20) (0.03) (0.1 (0.13)
US Fund Target-Date 2015 20 98 98 75 80 - N/A 64 69 10 58 68

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2020 Instl -040 514 1343 9.05 8.64 1209 17.69 -421 1413 7.04

Vanguard Retirement 2020 Index -0.29 530 13.65 9.42 8.93 9.39 6.80 1286 17.87 -414 14.22 717
+/-Index (0.1 (0.16) (0.22) (0.37) (0.29) - - (0.77) (0.18) (0.06) (0.09) (0.42)
US Fund Target-Date 2020 37 61 49 32 27 - N/A 38 32 46 21 26

28



STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YD  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
061 612 1606 992  9.68 1334 19.67 502 1594 7.56
Vanguard Retirement 2025 Index  -0.50 630 1634 10.34 10.00 1030 717 1419 1993 -501 1608 7.66
+/-Index (01D (0.18) (0.28) (0.42) (032) - - (0.84) (0.26) (0.0D (0.14) (0.10)
US Fund Target-Date 2025 56 47 M 27 21 - N/A 31 19 M 22 18

QTR YID  1Yr  3Yr  S5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
076 711 1840 1051 10.49 1410 2114 582 1757 797
Vanguard Retirement 2030 Index  -0.62 729 1869 1092 1081 1.06 744 1496 2133 -574 1765 8.1
+/-Index (014) (0.18) (0.29) (0.41) (032) - - (0.86) (0.20) (0.08) (0.09) (0.14)
US Fund Target-Date 2030 51 58 49 33 32 - N/A 36 35 38 34 25

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2035 Instl -0.86 8.1 20.70 1M1.05 11.29 1480 2256 -6.56 19.14 8.39

Vanguard Retirement 2035 Index -0.70 834 21.09 1149 1.62 11.83 7.76 15.67 2276 -6.48 1924 855
+/-Index (0.16) (0.23) (0.39) (0.44) (0.33) - - (0.87) (0.20) (0.08) (0.1 (0.16)
US Fund Target-Date 2035 4 70 70 42 38 - N/A 38 45 30 37 26

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2040 Instl -0.96 9.17 2312 1159 12.08 1544 2393 -731 2073 8.81

Vanguard Retirement 2040 Index -0.78 939 2352 12.04 1243 1240 8.1 16.31 2419 -7.22 20.87 8098
+/-Index (0.18) (0.22) (0.40) (0.45) (0.35) - - (0.86) (0.25) (0.10) (0.13) (047
US Fund Target-Date 2040 38 75 73 45 35 - N/A 40 47 33 29 19

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2045 Instl -1.05 10.17 2549 1219  12.65 16.17 25.07 -7.87 2147 8.94

Vanguard Retirement 2045 Index -0.87 10.43 2598 1266 13.01 12,69 829 17.03 2536 -777 2154 9.13
+/-Index (0.18) (0.26) (0.49) (0.47) (0.36) - - (0.86) (0.28) (0.10) (0.07) (0.18)
US Fund Target-Date 2045 38 64 61 38 27 - N/A 37 35 39 21 25
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YID  1Yr  3Yr  5Yr  10Yr 15Yr 2020 2019 2018 2017 2016
1.08 1031 2578 1228 1270 1633 2505 -7.87 2147 895
Vanguard Retirement 2050 Index  -0.89  10.59 2629 1277 13.07 1272 831 1718 2536 -7.77 2154 913
+/-Index (019) (0.28) (051 (0.49) (0.37) - - (0.84) (0.30) (010) (0.07) (0.18)
US Fund Target-Date 2050 39 69 72 36 33 - N/A 36 41 35 27 26

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2055 Instl -1.07 1032 2578 1231 12.72 16.36 25.06 -7.84 2147 8.94

Vanguard Retirement 2055 Index -0.89 10.59 2629 1277 13.07 1272 - 1718 2536 -7.77 2154 9.13
+/-Index (0.18) (0.27) (0.5 (0.46) (0.35) - - (0.81) (0.30) (0.07) (0.06) (0.18)
US Fund Target-Date 2055 34 4 76 38 36 - N/A 38 44 32 36 25

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2060 Instl -1.07 1032 25.79 1233 12.72 16.40 2513 -7.88 2142 894

Vanguard Retirement 2060 Index -0.89 10.59 2629 1277 13.07 - - 17148 2536 -7.77 2154 9.13
+/-Index (0.18) (0.27) (0.50) (0.44) (0.35) - - (0.77) (0.23) (011 (0.12) (0.18)
US Fund Target-Date 2060 33 77 76 4 43 - N/A 40 47 32 38 23

Yr 10Yr 15Yr 2020 2019 2018 2017 2016

Vanguard Instl Target Retirement 2065 Instl -1.07 10.29 25.74 12.26 16.18 25.15 -7.84

Vanguard Retirement 2065 Index -0.89 10.59 26.29 12.77 - - 17.18 25.36 -7.77 - -
+/-Index (0.18) (0.30) (0.55) (0.51) - - - (0.99) (0.21) (0.07) - -
US Fund Target-Date 2065+ 34 80 76 35 - - N/A 56 53 6 - -
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STATE OF NEVADA
Combined 457(b) DC Plans

PLAN FEE ANALYSIS
Third Quarter 2021

B Weighted Total Expense Ratio

Annualized Plan Cost (%)

Average Total Expense Ratio

Average Participant Balance and Cost (€))
Avg. Admin Cost

m Avg. Invest Cost Avg. Part Balance

0.75% $90,000
=2
0.50% & ‘6\: :‘\; 52 se . $60,000
™M 32 ™ ™ R [2¢] n NS
© g it 2 « =2 Ll 2 g o (V‘_7 ° 0
S o oy C&% °R ok 8
o IN] o &
SHE B R om S
0.25% o $30,000
0.00% $0
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
Annualized Contracted Revenue v. Revenue Received Annualized Total Cost Summary
(as a % of total assets) (as a % of total assets)
B Revenue Received Contracted Revenue Avg. Admin Cost per Participant B Avg. Investment Cost per Participant
0.12% 0.75%
gﬁ
=2 58
'8. \'B @ B X > B
0.08% o S ) o 3 N 0 0.50%
B S = S 3 3 2 . . .
© S ' o R N i N S N
° o O O o 8 ™ 32
= N 32 o Q o o o 3 )
& N o 32 3 3 3 o = o o S 3
0.04% 2 S S N Q N S | s
.04% = S S S S S S 0.25%
o o o o 32 32 58 N
(@] O o™ N
N O O wn
N N ~N N
(@] (@] (@] (@]
0.00% 0.00%
1Q20 2Q20 3Q20 4Q20 1Q21  2Q21  3Q2 1Q20 2Q20  3Q20  4Q20  1Q21  2Q21  3Q2

*Administration costs are only charged to accounts with balances over $1,000. For reporting purposes the total amounts charged are displayed relative to all participant accounts with a balance.

32



STATE OF NEVADA

PLAN FEE ANALYSIS

Combined 457(b) DC Plans Third Quarter 2021
Annualized
Quarter End Est. Total Invest. Est. Total Admin.
Fund Ticker Balance Net Expense Ratio Admin Fee Cost Cost
Voya Fixed Account - $341,378,064 0.40% 0.06% $1,365,512 $197,675
Vanguard Total Bond Market Index | VBTIX $34,697,250 0.04% 0.06% $12,144 $20,091
Sterling Capital Total Return Bond R6 STRDX $283,719 0.35% 0.06% $993 $164
MFS Value R4* MEIX $21,099,662 0.43% 0.06% $90,729 $12,218
Vanguard Institutional Index Instl Plus VIIX $135,550,404 0.02% 0.06% $27,110 $78,490
T. Rowe Price Growth Stock | PRUFX $93,879,977 0.52% 0.06% $488,176 $54,361
Vanguard Mid-Cap Value Index Adm VMVAX $5,885,005 0.07% 0.06% $4,120 $3,408
Vanguard Extended Market Index Instl Plus VEMPX $129,489,238 0.04% 0.06% $51,796 $74,981
Vanguard Mid-Cap Growth Index Adm VMGMX $24,218,974 0.07% 0.06% $16,953 $14,024
Vanguard Total Intl Stock Index | VTSNX $41,601,934 0.08% 0.06% $33,282 $24,090
American Funds EuroPacific Growth R6 RERGX $9,510,284 0.46% 0.06% $43,747 $5,507
Vanguard Instl Target Retirement Income Instl VITRX $17,976,417 0.09% 0.06% $16,179 $10,409
Vanguard Instl Target Retirement 2015 Instl VITVX $32,458,981 0.09% 0.06% $29,213 $18,795
Vanguard Instl Target Retirement 2020 Instl VITWX $13,123,393 0.09% 0.06% $11,811 $7,599
Vanguard Instl Target Retirement 2025 Instl VRIVX $47,645,492 0.09% 0.06% $42,881 $27,589
Vanguard Instl Target Retirement 2030 Instl VTTWX $15,016,182 0.09% 0.06% $13,515 $8,695
Vanguard Instl Target Retirement 2035 Instl VITEX $53,737,419 0.09% 0.06% $48,364 $31,117
Vanguard Instl Target Retirement 2040 Instl VIRSX $6,838,348 0.09% 0.06% $6,155 $3,960
Vanguard Instl Target Retirement 2045 Instl VITLX $25,272,959 0.09% 0.06% $22,746 $14,634
Vanguard Instl Target Retirement 2050 Instl VTRLX $3,998,343 0.09% 0.06% $3,599 $2,315
Vanguard Instl Target Retirement 2055 Instl VIVLX $7,220,197 0.09% 0.06% $6,498 $4,181
Vanguard Instl Target Retirement 2060 Instl VILVX $1,329,199 0.09% 0.06% $1,196 $770
Vanguard Instl Target Retirement 2065 Instl VSXFX $890,729 0.09% 0.06% $802 $516
Self-Directed Brokerage Account - $8,896,987 - 0.06% - $5,152
TOTAL $1,071,999,157 $2,337,518 $620,740
‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue ($41.00 per ppt with >$1,000 bal) (est): $155,185 $620,740
Contracted Revenue ($14.50 per participant) (est): $60,081 $240,323
Net Excess/(Deficit) (est): $95,104 $380,417

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.

An expense ratio of 0.40% was assumed for the Voya Fixed Account.
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STATE OF NEVADA
FICA Alternative OBRA Plan

PLAN FEE ANALYSIS
Third Quarter 2021

Annualized Plan Cost (%)

B Weighted Total Expense Ratio Average Total Expense Ratio
0.75%

0.50%
0.25%
0.00%

1Q20  2Q20 3Q20 4Q20  1Q21  2Q21  3Q2

0.547%
0.547%
0.547%
0.547%
0.546%
0.546%

0.531%
0.531%
0.530%
0.530%
0.531%
0.531%
0.533%
0.533%

Average Participant Balance and Cost ($)

m Avg. Invest Cost Avg. Admin Cost Avg. Part Balance
$2,500
O » > A
) 9 A ko)
$2,000 gV S N Ny a® a?
D \2) 2
63\" 5;\\ Ss\ﬁ
$1,500 —
$1,000
$500
$0

1Q20 2Q20  3Q20  4Q20  1Q2 2Q21  3Q2

Annualized Contracted Revenue v. Revenue Received

(as a % of total assets)

0.20% B Revenue Received Contracted Revenue
. {-]
i 3 3 2 s o 2
o o o 1) ™ ™ ™
BN 32 5 © o o o
S M B: m: m: m: W
Q S o ® 0 o ®
0.10% e ° o S < o o
e o o o o
0.00%

1Q20 2Q20 3Q20 4Q20  1Q21  2Q21  3Q21
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Annualized Total Cost Summary

(as a % of total assets)

Avg. Admin Cost per Participant B Avg. Investment Cost per Participant
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STATE OF NEVADA
FICA Alternative OBRA Plan

PLAN FEE ANALYSIS
Third Quarter 2021

Quarter End

Ticker Admin Fee

Balance

Annualized

Est. Total Invest. Est. Total Admin.
Cost Cost

Net Expense Ratio

Voya Fixed Account - $51,717,906 0.40% 0.13%

$206,872 $68,647

TOTAL $51,717,906

Annualized

Plan Administration Cost

Quarter

Plan Generated Revenue ($2.20 per participant) (est): $17,162 $68,647
Contracted Revenue ($1.40 per participant) (est): $10,921 $43,684
Net Excess/(Deficit) (est): $6,241 $24,962

An expense ratio of 0.40% was assumed for the Voya Fixed Account.
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Release date 09-30-2021

Page 1 of 34

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

American Funds Europacific

Category Index

Morningstar Cat

£ Silver Fhk MSCIACWIEx  MSCIACWIEx  US Fund Foreign Large
Growth R6 (USD) 08-04-2021 383US Fund Foreign Large~ USANRUSD  USA GrowthNR  Growth
Growth usb
Performance 09-30-2021 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ ﬁ ﬁ @ ﬁ ﬁ @ ﬁ @ @ ﬁ ﬁ Mﬂw_ﬂ_“m\m %
2018 1320 387 159 1009 2740 Ok :
2020 2243 2277 966 1995 2527 2 Growth of $10,000
2021 -043 697 -2.35 — 40 == American Funds Europa
.......................................................................................... a0k Growth RG
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 24,980
Load-adj Mthly ~ 24.76 1321 1217 10.63 10.37 — Category Average
Std 09-30-2021  24.76 — 1217 1063 10.37 24,676
TotalRetum 2476 1321 1217 1063 1037 Amwmm_ma Index
+/- Std Index 085 518 323 315 —
+/- Cat Index 781 127 09% 1.31 — e Ak
0,
. Rank Cat Ao B EE B BB =BHBE=RBEE e
No. in Cat 439 383 322 221 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
41.37 | 3513 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 56.14 | 44.99 | 55.55 | 69.30 | 69.09 NAV/Price
7-day Yield - — 976 |-1331 | 1964 | 2058 | 229 | -048 | 1.01 | 3117 |-14.91 | 27.40 | 2527 | 401 Total Return %
30-day SEC Yield 09-30-21 0.44 044 139| 040 | 281 | 529| 157 | 518 | -348 | 398 | 071 | 589 | 1461 | -1.89 +/- Standard Index
Performance Disclosure 469 | 090 | 297 | 509 | 036 | 077 | 089 | -084 | -048 | 0.06 | 3.06 | 1.35 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - 27 66 20 m 58 59 13 - 9% Rank Cat
Q.m:._\ma. from a s\m\.,e.ig m_\msm.m of the three-, five-, and 10-year o o - o an 61 363 399 139 169 447 250 No. of Funds in Cat
(if applicable) Morningstar metrics. )
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 09-30-2021 Top Holdings 06-30-2021
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 06-30-2021 Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net >m$ca
shares, when sold or redeemed, may be worth more or less than Cash 357 357 0.00 m,m:.MME Amount wwwﬂo“w_%mﬁowwmw?s_ Fixec-Income, &
their original cost. US Stocks 0.94 0.94 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 9532 9532 00 © >m._<__. Io_m_q@ v ) 340
quoted herein. For performance data current to the most recent Bonds 0.05 0.05 0 @ Taiwan Semiconductor Manufacturing 2.28
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.13 0.13 000 © 352 mil  AIA Group Ltd 222
www.americanfunds.com. Total 10000 100.00 00 © 151 mil  Reliance Industries Ltd 219
Fees and Expenses ©) 3mil MercadoLibre Inc 2.09
Sales Charges m“%z mmg.“_mma% Portolio Statstics w@m _Eﬂ@ MM ) 5mil  LVMH Moet Hennessy Louis Vuitton SE 2.09
Front-End Load % NA . P/ERatio TTM 210 141 083 164 mil  Vale SA ADR 191
Deferred Load % NA . € P/CRatio TTM 149 151 0.86 e 13 mil Sea Ltd ADR 187
= P/BRatio TTM 28 152 075 . .
Fund Expenses B m\mo AvgMkiCap 61117 135 105 O 26mil Airbus SE 169
Management Fees % 0.41 g $mil @® 172 mil - WuXi Biologics (Cayman) Inc 1.60
12b1 Expense % NA &) 2 mil  Shopify Inc Registered Shs -A- Sub 1.48
Net Expense Ratio % 046 Fixed-Income Style J— ) 138 mil HDFC Bank Ltd 1.42
Gross Expense Ratio % 046 ot . ><M Eff cca;_OH _® 5 Bm_ Keyence Corp 122
Risk and Return Profile N Avg Wtd Coupon - ® 101 31_ <>.r.m m> 118
v 5vr 0w g AvgWtd Price O] 105 mil - Daiichi Sankyo Co Ltd 1.15
383 funds 322 funds 221 funds 5 —
Morningstar mm::@js 3% 3% 3% = Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg Avg AVg  credit Quality Breakdown — Bond % b Oy .. ! . %2 088
Morningstar Return Avg Avg Avg  AAA _ [ Basic Materials 6.3 0.87
AA __ B Consumer Cyclical 12.1 1.05
v SYeo vy __ [ Financial Services 16.7 0.87
Standard Deviation 1891 1560  14.17 [ Real Estate 05 021
Mean 1321 1217 1063 BBB - =
Sharpe Ratio 070 o074 o7 BB — W Semsitive . 40 117
B — B Communication Services 7.0 0.99
MPT Statistics Standard Index Best FitIndex ~ Below B — a Energy 6.0 1.17
gxmws___:%%r mmw_ NR — [ Industrials 10.7 091
Alpha 454 3.72  Regional Exposure Stocks % Rel Std Index = Hmn::o_.og 203 149
Beta 1.05 104 Americas 145 145 = Defensive . 19.8 0.93
R-Squared 96.47 96.70  Greater Europe 465 105 =& Consumer Defensive 48 0.57
12-Month Vield 052%  Greater Asia 390 0g5 K Healthcare 131 1.3
Potential Cap Gains Exp 45.28% K2 Ulities 19 0.63
Operations
Family: American Funds Ticker: RERGX Purchase Constraints: A
Manager: Multiple ISIN: US2987068218 Incept 05-01-2009
Tenure: 20.3 Years Minimum Initial Purchase: ~ $250 Type: MF
Objective: Foreign Stock Min Auto Investment Plan: ~ $250 Total Assets: $194,732.07 m
Base Currency: ush Minimum IRA Purchase: $25

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
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MFS Value R4 (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£3= Silver Fkokok S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
08-12-2021 1,144 US Fund Large Value TRUSD
Performance 09-30-2021 Investment Style
Quarterly Ret IstQtr 2nd Qtr 3rdQtr 4th Qtr Total % @ @ @ @ @ @ @ @ @ @ @ Equity
uarterly Retuns St snddr - Jra rojotal 92 | 99 | 9% | 99 | 99 | 9 | 99 | 9 | 99 | 99 | 99 | 99 Stocks %
2019 1282 508 244 741 3008
2020 2377 1430 593 1257 391 2 Growth of $10,000
2021 866 563 065 — 1552 == MFS Value R4
36,745
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 30.05 11.36 1160 1391 897 32,439
Std 09-30-2021 3005 — 1160 1391 897 Standard Index
Total Return 3005 1136 1160 1391 897 48,951
+/- Std Index 004 -464 -529 -273 —
+/- Cat Index 497 129 066 039 — e Ak
% Rank Cat 71 24 4 20 Performance Quartile
° 3 M m m m M m M m M m m M (within category)
No.in Cat 1205 1144 102z 74 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 09-21 History
) 22.81 | 22.38 | 25.35 | 33.20 | 34.94 | 32.79 | 36.05 | 40.56 | 35.30 | 44.42 | 44.83 | 51.21 NAV/Price
7-day Yield - — 1168 005 | 1642 | 3581 | 1057 | 054 | 1414 | 1774 | 987 | 30.08 | 391 | 1552 Total Return %
30-day SEC Yield 09-30-21 135 138 338 | 206 | 041| 342 | -312 | -192 | 218 | -409 | 549 | -140 |-1449 | -0.40 +/- Standard Index
Performance Disclosure -382 | -034 | -1.09 | 328| -289 | 329 | -320 | 408 | -160 | 354 | 111 | -0.62 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy 75 M 29 13 51 12 52 30 68 9 39 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 1240 | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1212 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM w_w r%mmm.aoxm 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 1.28 1.28 0.00 07-2021 16% Turnover mm: o ! °
their original cost. US Stocks 9132 9132 0.0 JPM Chase & C 4.34
Current performance may be lower or higher than return data Non-US Stocks 7.40 7.40 0.00 organ Lhase & Lo :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 Johnson & Johnson 353
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 0.00 Comcast Corp Class A 3.23
http://www.mfs.com. Total 10000 100.00 0.00 Accenture PLC Class A 2.84
Fees and Expenses Aon PLC 2.60
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortiotio Statistlcs %\,m __ammx ommﬁ Honeywell International Inc 2.57
Front-End Load % NA . P/ERatio TTM 20.6 085 1.16 Medtronic PLC 256
Deferred Load % NA . B m“m Mm:o ﬂﬁ Aww Mwm AW“F Texas Instruments Inc 2.48
= atio . . 1.
< Chubb Ltd 212
Fund Expenses g Geo Avg Mkt Cap 109167 054 0.9 _/\_m”_a: & McLennan Companies Inc 2.09
Management Fees % 0.46 £ Smil P :
12b1 Expense % NA  — Duke Energy Corp 2.09
Net Expense Ratio % 058 Fixed-Income Style Avg Eff Maturity ) Northrop Grumman Corp 2.06
Gross Expense Ratio % 058 = Avg Eff Duration — Citigroup Inc 1.97
Risk and Return Profile = Avg Wtd Coupon — ?m::o Fisher Scientific Inc 1.90
3vr sve  10vr £ AvgWtd Price — Cigna Corp 1.85
1144 funds 1022 funds 747 funds g — .
Morningstar mm::@js Ik ik Ik = mmoSqu._____:_sm Stocks % Rel Std Index
Morningstar Risk -Avg -Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 31 112
Morningstar Return +Avg Avg  +Avg  AAA _ B Basic _/\_ma:m_.m 39 1.82
AA __ B Consumer Cyclical 1.8 0.15
N SYeosveoove _ [ Financial Services 286 202
Standard Deviation 18.79 15.36 13.56 BBB B Real Estate 0.4 0.16
Mean 1136 1160 1391 BB - Sensiti 83 071
Sharpe Ratio 061 072 099 — W ooensiive . : '
B — [F Communication Services 33 0.29
MPT Statistics Standard Index Best Fit Index Below B — a Energy 2.1 0.78
. gen\__.:%wﬂ,w_m_ NR — [ Industrials 18.4 2.19
arge Vi ra va
Technolo 9.5 0.39
Aloh 351 Eocmm Regional Exposure Stocks % Rel Std Index E oy
a -3. . ) — i
p Americas 931 0.94 Defensive . 320 1.45
Beta 0.96 0.95 =& Consumer Defensive 6.9 1.1
R-Squared 9291 98.19 Greater Europe 6.0 7.35
. : . Greater Asia 0.9 470 [ Healthcare 187 1.40
12-Month Yield 1.40% i 6.4 2.60
Potential Cap Gains Exp 38.29%
Operations
Family: MFS Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: MEIJX Incept 04-01-2005
Tenure: 15.4 Years ISIN: US55273H6356 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $65,707.65 mi
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m.ﬂm —.— i —.—@ nm t m.ﬂm — -—-Q.ﬂm — wm.nF— —.: go;__“mm»mq Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Rating

Fkokok Bloomberg US Bloomberg US Agg  US Fund Intermediate
Bond R6 (USD) Neutral ® 376 US Fund Intermediate  Agg Bond TRUSD Bond TRUSD ~ Core Bond
08-31-2021 Core Bond
-30- Investment Styl
B T | | e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 98 94 97 9% 97 97 95 97 98 % % 97 Bond %
0
2013 323 353 213 0A 3T 0
2020 073 510 159 167 935 Lo R e MN” Growth of $10,000
2021 200 216 004 — os Lo Lol g StingCapta Totl e
ond R6
Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 16,522
Load-adj Mthly 079 6.21 — — 499 20k — Category Average
Std 09-30-2021 079 — — — 499 5 = = 15,419
Total Return 079 621 375 383 499 po FOUORRUUON EOUROOUON UUUURUUUS PRRRRPPOU! DUPPRRUY ASSRRRUPORN FOPPPRRRt PR AR 0k m%wmma Index
+/- Std Index 168 08 080 08 —
+/- Cat Index 168 08 080 08 — e U e

o flonk G o8 H B BB B8 B8 EB BB BEEB e

No. in Cat 409 376 331 247

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 09-21 —:wnoz
— =] = — | —| —| —11022]1082]|1135 11.05 NAV/Price
7-day Yield 10-19-21 — 798| 673| 614| 097| 599| 054| 375| 433| -027| 937 | 935 | -0.87 Total Return %
30-day SEC Yield 09-30-21 149! 1.40 144| -111| 193] 105| 003| -001| 170| 079| 028| 065 184 | 069 +/- Standard Index
1. Contractual waiver; Expires 01-31-2022 144 | -1.11| 193] 105| 003| -001| 1.70| 079| -028| 065 184 | 069 +/- Category Index
Performance Disclosure — — — — — — — — 17 10 — % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, - o - o \ - \ _ 430 15 418 No. of Funds in Cat

derived from a weighted average of the three-, five-, and 10-year

(if applicable) Morningstar metrics. Portfolio Analysis 09-30-2021
The performance data quoted represents past performance and

%.mm .:a@:maimm z.::a results. .§m investment $EE and Asset Allocation % Not% ~Lomg%  Short% M,ﬂwwm e ENMMM m_ ﬂe_“,@m&%m , 435 Total Fixed-Income, - >mmmw\w
principal value of an investment will fluctuate, thus an investor's Cash 1.33 133 0.01 08-2021 60% Turnover Ratio
%m.aw ,§m: sold or redeemed, may be worth more or less than xw w.Sn_Am 0.00 0.00 0.00 ® United States Treasury Notes 0.125% 407
their original cost. on-US Stocks 0.00 0.00 0.00
Current performance may be lower or higher than return data Bonds 96.85 96.85 0.00 FORD CREDIT AUTO OWNER TRUST 1.06% 127
quoted herein. For performance data current to the most recent Other/Not Clsfd 1.82 1.82 0.00 ONEMAIN FINANCIAL ISSUANCE TRUST 1 A
month-end, please call 800-228-1872 or visit Total 10000 100.01 001 @ Federated Hermes Treasury Obl IS 1.09
www.sterlingcapitalfunds.com. AMERICREDIT AUTOMOBILE RECEIVABLES 1.06
Fees and Expenses FwiySle - PomboloSmfstes % nie Gt HERTZ VEHICLE FINANCING 11l LLC 1. 101
Sales Charges ST e P/ERatioTTM - = = BANK 2020-BNK27 2.144% 094 "
Front-End Load % NA € P/C m%o ™ - - — @9 Federal Home Loan Mortgage Corpora 0.93
Deferred Load % NA g PB ﬂmﬁ_o@ﬂ?\_ - e Federal National Mortgage Associat 0.93
P E— g M:mo_ vg Mkt Cap - SANTANDER DRIVE AUTO RECEIVABLES T 0.91
Management Fees % 0.25 &) Federal Home Loan Mortgage Corpora 0.88
12b1 Expense % . 0.00 m”wﬁ_._““,_sm_mz_m Avg Eff Maturiy 768 S _nm%a_ National Mortgage Associat 0.88
Net Expense Ratio % 0.35 . Avg Eff Duration 5.92 S} United States Treasury Bonds 2.5% 0.84
Gross Expense Ratio % 0.45 = Avg Wtd Coupon 293 ©) United States Treasury Bonds 1.375% 0.83
Risk and Return Profile £ AvgWid Price 106.32 Capital One Multi Asset Execution 0.81
376 Eﬂnﬁ 21 Bmzuh 27 M%:MM g Sector Ewa__”m_sw Stocks % Rel Std Index
Morningstar Rating™ 4k 5 5%  Credit Quality Breakdown 09-30-2021 TR ) i - -
Morningstar Risk +Avg +Avg Avg  AAA 54.02 B3 Basic Materials - -
Morningstar Return +Avg High High  AA 8.09 & Consumer Cyclical - -
A 15.93 [ Financial Services — —
3Yr 5Yr 10Yr BBB 2186 B Real Estate . o
Standard Deviation 4.09 3.60 3.18 BB o.ow v Sensitive o -
Mean 621 iz 383 g 0.00 Bl Communication Services — —
Sharpe Ratio 1.26 073 1.01 :
Below B 0.02 Y Energy — —
MPT Statistics Standard Index ~ BestFitindex ~ NR 001 [ Industrials — —
.m_ooscma us - E ._.mn::o_o,e\ _ _
Universal TRUSD  Regional Exposure Stocks % Rel Std Index
Alpha 0.60 008 Americas _ = Defensive — —
Beta 1.06 112 Greater Europe _ _ = Consumer Defensive — —
R-Squared 81.74 96.13  Greater Asia _ _ B3 Healthcare — —
12-Month Yield 2.46% a - -
Potential Cap Gains Exp 5.03%
Operations
Family: Sterling Capital Funds Base Currency: usSh Purchase Constraints: A
Manager: Multiple Ticker: STRDX Incept: 02-01-2018
Tenure: 13.8 Years ISIN: US85918D6242 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $1,536.88 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
.——-N Fm—wmuwm Tﬂ—ﬂm m H@Eﬂ—.— m.ﬂcﬂ—ﬂ = Silver Kok kk S&P 500 TRUSD  Russell 1000 US Fund Large Growth

Performance 09-30-2021 @ @ @ @ @ @ @ @ @ @ @ Investment Style

3-19-2021 1,133 US Fund Large Growth Growth TR USD

o

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 9% 98 98 97 9% % 99 99 100 100 92 Mﬂmﬂ_“m\m %

2019 1592 383 115 1008 30.98 e T AT 100k

2020 1462 2775 1219 1203 3709 [ ¢ Growth of $10,000

2021 258 1273 -0.80 — 1470 a0 -— Mwwﬁwm\m Price Growth Stock |
Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept — Omwm@o:\><m$mm

Load-adj Mthly 2850 20.95 22.29 — 1887 - 20k 51,085

Std 09-30-2021  28.50 — 2229 18.87 Standard Index

Total Return 2850 2095 2229 19.82 18.87 0k 48,951

+/- Std Index 151 495 540 379 —

+/- Cat Index 118 -1.06 -055 075 — b U Ak

% Rank Cat 34 35 29 17 M M M M M M M m m M m M ._,u\mﬁ_“_m_wmmm_m:m:_m

No. in Cat 1235 1133 1024 762

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — | 53.69 | 53.28 | 62.70 | 57.15 | 73.39 | 96.98 |111.24 NAV/Price
7-day Yield 10-13-21 —  1693| -097| 1892|3920 | 883| 1093 | 158 | 3384 | -0.89 | 30.98 | 37.09 | 1470 Total Return %
30-day SEC Yield - —  187| -308| 291| 681| -486| 955 |-10.38 | 1201 | 349 | 051 | 1869 | -1.22 +/- Standard Index
Performance Disclosure 022 | -361| 366| 572| -422| 527 | -550 | 363 | 062 | -541 | -1.40 | 041 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy - - - - - _ 63 15 37 61 18 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — — — — — | 1463 | 1363 | 1405 | 1360 | 1289 | 1257 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 09-30-2021 Top Holdings 06-30-2021
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 06-30-2021 Net%  Long%  Short % M,ﬂwwm Ch EN_HM m_w r%mmm.aoxm 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash -0.02 0.17 0.19 06-2021 339 Tumover mm: o ! °
their original cost. US Stocks 8172 8172 0.00 A | 9.7
Current performance may be lower or higher than return data Non-US Stocks 10.89  10.89 000 © :.SB:.SS ne :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ Microsoft Corp 8.55
month-end, please call 800-638-5660 or visit Other/Not Clsfd 741 7.41 000 © 112 mil  Aggregate Miscellaneous Equity 7.4
WWW. Troweprice.com. Total 10000 10019 019 © 12 EJ_ Facebook Inc Class A 5.50
Fees and Expenses ) 26 mil  Apple Inc 472
Equity Style Portfolio Statistics Port  Rel  Rel
Sales Charges wowle D VAR R Imil - Alphabet Inc Class C 364 o
Front-End Load % NA . P/ERatio TTM 35 152 117 o 1mil Alphabet Inc Class A 362
Deferred Load % NA . ® PCRatioTIM 257 149 111 o 9mil Visa Inc Class A 277
E g P/BRatio TTM 98 229 114 ) 5mil  Mastercard Inc Class A 2.30
und Expenses o Geo Avg Mkt Cap 296830 1.47 0.89 22 mil Snap Inc Class A 202
Management Fees % 0.51 £ Smil © P :
12b1 Expense % NA  — e 5mil Sea Ltd ADR 1.98
Net Expense Ratio % 052 Fixed-Income Style g Ef Matuiy e 3mil Intuit Inc 191
Gross Expense Ratio % 052 Avg Eff Duration _ © 3mil - Netflix Inc 1.76
Risk and Return Profile = Avg Wtd Coupon - ® 8 31_ moMm .waaw _Jn 1.36
3vr 5vr 0 £ AvgWid Price ) 1'mil Intuitive Surgical Inc 1.34
1133 funds 1024 funds 762 funds g — .
Morningstar mm::@js 3% ik I = mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk Avg Avg +AVg  Credit Quality Breakdown — Bond % L M- ic Material 26 o.Wm
Morningstar Return Avg +Avg +Avg  AAA _ B Basic mazm.m 08 0.28
AA __ & Consumer Cyclical 182 1.50
o s SYeaove __ [ Financial Services 6.8 0.48
Standard Deviation 20.35 16.63 15.09 BBB B Real Estate 0.0 0.00
Mean 2095 2229 19.82 - o
Sharpe Ratio 099 123 124 2P — v Sensitive . 662 14
B — B Communication Services 26.6 2.35
MPT Statistics Standard Index Best Fit Index Below B — a Energy 0.0 0.00
. geﬂ\__:%%_ﬂ% NR — [ Industrials 58 0.69
arge Mid Br
Technolo 338 1.37
Aloh 399 Eocmm Regional Exposure Stocks % Rel Std Index E oy
pha . U . — Defensive 8.2 0.37
Americas 90.2 0.91
Beta 1.03 1.00 Greater E 42 519 =& Consumer Defensive 0.0 0.00
R-Squared 91.30 gg4y OIOTETEUIOPS i "o [ Healthcare 8.2 0.62
- Greater Asia 55 29.23 ’ :
12-Month Yield — i 0.0 0.00
Potential Cap Gains Exp 61.04%
Operations
Family: T. Rowe Price Base Currency: ush Purchase Constraints: —
Manager: Joseph Fath Ticker: PRUFX Incept: 08-28-2015
Tenure: 7.8 Years ISIN: US7414794062 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mi Total Assets: $76,800.67 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
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Vanguard Extended Market

Page 5 of 34

Morningstar Cat

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index

3 ussell Mid Cap und Mid-Cap
= Bronze Fokk S&P500TRUSD R | Mid C US Fund Mid-C
08-11-2021 und Mid-Cap Growt rowt| rowtl
549 US Fund Mid-Cap Growth Growth TR USD Growth
| | |06 | W | | | |9 |68 W | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 98 98 97 97 100 100 Mﬂw_ﬂ_“m\m %
2013 1588 305 160 80 2807 -l
2020 2799 3116 987 2744 3224 2 Growth of $10,000
2021 779 712 327 — 1170 == \anguard Extended Market
~40K Index InstIPlus
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 49,379
Load-adj Mthly ~ 42.34 1567 16.43 16.40 13.16 o0« — Category Average
Std 09-30-2021 4234  — 1643 1640 13.16 41,824
TotalReturn 4234 1567 1643 16.40 13.16 10k Mﬂ%a Index
+/- Std Index 1234 -032 -046 -0.23 —
+/- Cat Index 11.89 -347 -283 -1.14 — e "
% Rank Cat 9 68 73 54 Performance Quartile
° 3 M M M M M M M M M M M M (within category)
No. in Cat 584 549 495 386 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
Unsubs — | 97.10 |113.18 [154.84 |164.36 |156.89 |179.47 |209.16 |186.80 |235.94 |307.84 |341.31 NAV/Price
7-day Yield —  2737| -357| 1852 | 3843 | 760 | 323 | 16.18 | 1813 | 9.35 | 28.07 | 3224 | 11.70 Total Return %
30-day SEC Yield 10-19-21 0.79 078 1230 -568| 252 | 604 | 609 | -462 | 422 | -370 | -4.96 | -3.42 | 1384 | -4.23 +/- Standard Index
Performance Disclosure 098 | -192| 272 | 269 | 430 | -303 | 885 | -7.14 | -460 | -7.40 | -3.35 | 2.09 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ _ _ _ _ _ — — — — — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year 602 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - - - - - - 0. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 3,502 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.01 0.01 0.00 07-2021 19% Turnover Ratio
their original cost. US Stocks 9888 9883  0.00 S Inc Class A 1.33
Current performance may be lower or higher than return data Non-US Stocks 1.10 1.10 000 © quare Inc Lass :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Blackstone Inc 1.09
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © Snap Inc Class A 0.91
Fees and Expenses Total 10000 100.00 000 © Zoom Video Communications Inc 0.78
Sales Charges E——— Pwr— — @ Twilio Inc Class A 0.74
e ortiolio Statistics orl el el
Front-End Load % NA “5 m,g_“ ot Avg Index Cat © Uber Technologies Inc 073 o
Deferred Load % NA ¢ FP/ERatioTTM 178 074 082 o DocuSign Inc 073 ¥
— % P/CRatio TTM 147 085 058 o CrowdStrike Holdings Inc Class A 0.71
und Expenses = P/BRatio TTM 3.1 073 049 ® Waorkday Inc Class A 0.65
Management Fees % 0.04 . GeoAvgMktCap 8189 0.04 043 M Il Technoloay | 0.64
1201 E . g smil ) arvell Technology Inc :
xpense % NA :
Net Expense Ratio % 0.04 T —— ) Lululemon Athletica Inc 0.60
Gross Expense Ratio % 004 T Avg Eff Maturity _ ® /Mm_m<w _Mé_“mﬂ:m _s_An ﬁ_w_mwm A Nww
Risk and Return Profile = Avg Eff Duration _ © alo Alto Ne <<Q. s Inc .
e sve - * Avg Wtd Coupon 400 © KKR & Co Inc Ordinary Shares 0.47
549 funds 495 funds 386 funds £ Avg Wtd Price ) Match Group Inc 0.47
f s TM
_/\_oSE@mSﬂ m.m::@ x 2% 3% 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg % Cyclical 365 118
Morningstar Return Avg -Avg Avg  Credit Quality Breakdown — Bond % - . ) '
B} Basic Materials 33 1.55
AAA — .
3¥r SYr 10V A __ B Consumer Cyclical 1.4 0.94
Standard Deviation 25.45 20.41 17.38 A _ B2 Financial Services 13.3 0.94
Mean 1567 1643  16.40 BBB I Real Estate 85 3.30
Sharpe Ratio 0.66 0.80 093 pg _w Sensitive s 0.95
MPT Statistics Standard Index BestFithdex G — Bl Communication Services 6.8 0.61
Morningstar US Bglow B — a Energy 2.3 0.82
Small Brd Grt Ext TR - .
Ush NR m _qaﬂm:__m_m Mw WMM
echnolo . .
Alpha -3.03 359 Regional Exposure Stocks % Rel Std Index 9
Mmmm A.Mw WWN Americas 997 10 = Defensive . 18.6 0.85
-Squared 88.43 97.29 Greater Europe 06 0.76 =& Consumer Defensive 30 0.48
12-Month Yield 118%  Greater Asia 02 120 [ Healthcare 13.9 1.04
Potential Cap Gains Exp 30.39% K2 Utilities 1.7 0.70
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VEMPX Incept: 01-14-2011
Tenure: 23.8 Years ISIN: US9229083715 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $100 mi Total Assets: $17,958.69 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— —:M.:.ﬂ:.ﬂ:u:m— —:me ﬂMma_n Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
Instl PI (USD) 03-01-2021 1,257 US Fund Large Blend UsD
-30- Investment Styl.
Performance 03502021 et e = e e S S e e = Rt
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 100 Stocks %
0
2018 1365 430 170 807 314G Ok
2020 1959 2055 893 1215 1841 [ Growthof s10000
2021 6.18 854 057 — 1591 L~ == \/anguard Institutional Index
................................................................... \(\))\//\.\.\.\ T 40k Instl Pl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept \l\u\)\\))\,\:\ 48 927
’ I\ .
Load-adj Mthly ~ 30.00 1599 16.88 16.63 8.67 & 20k — Category Average
Std 09-30-2021  30.00 — 16.88 1663 867 39,058
TotalReturn 30,00 1599 1688 1663 867 oA - Yoo b 106 g Index
+/- Std Index -0.01 000 -0.01 -0.01 —
+/- Cat Index -097 -044 -023 -0.13 — e Ak
% Rank Cat 48 27 20 12 Performance Quartile
3 m m m m m m m m m m m M (within category)
No. in Cat 1380 1257 1102 812 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) 115.01 |115.05 |130.53 [169.28 |188.68 |186.63 (203.84 |243.48 |227.57 |290.25 |331.48 |376.31 NAV/Price
7-day Yield - T 1507 | 212 | 16.00 | 32.37 | 1368 | 1.39 | 11.95 | 2182 | -4.41 | 3148 | 18.41 | 1591 Total Return %
30-day SEC Yield 10-19-21 131 132 001 | 001 000 -002| 001 | 001 -001 | -002 | -002| 0.00| 001 -0.01 +/- Standard Index
Performance Disclosure -1.02 | 062 | -042| -075| 044 | 047 | -010 | 013 | 038 | 006 | -256 | 072 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 28 17 34 M 18 20 % 28 25 23 %% - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363 | 1415 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 505 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.08 0.08 0.00 07-2021 4% Turnover Ratio
their original cost. US Stocks 9388 9888  0.00 Anple | 6.21
Current performance may be lower or higher than return data Non-US Stocks 1.04 1.04 000 © c.c e inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Microsoft Corp 593
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © Amazon.com Inc 3.88
Fees and Expenses Total 10000 10000 Q00 © Facebook Inc Class A 231
Sales Charges E——— Pwr— — e Alphabet Inc Class A 2.27
e ortfolio Statistics or e e
Front-End Load % NA “5 m,g_“ ot Avg Index Cat © Alphabet Inc Class C 2.16
Deferred Load % NA . P/ERatio TTM 263 105 114 o Tesla Inc 1.48
H.Hm P/C Ratio TTM 18.1 1.05 1.06 e NVIDIA Corp 1.46
_"_<__=a mx_.m._mmm_n % 0.02 g M\Mﬂgﬂﬂﬁzﬁ_y sz_a.m “mm WMHF ) Berkshire Hathaway Inc Class B 1.4
v . .
anagement rees % : g gy I o JPMorgan Chase & Co 126
12b1 Expense % NA =
Net Expense Ratio % 002 P © L%:wo: & Johnson 118
Gross Expense Ratio % 0oz Avg Eff Maturity e c.:_,aaxmm_% Group Inc 1.03
Risk and Return Profile = AvgEff Duration _ © Visa Inc Class A 1.01
v sve - ® Avg Wtd Coupon ) Procter & Gamble Co 0.91
1257 funds 1102 funds 812 funds £ AvgWid Price — © The Home Depot Inc 0.90
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
; - - N Cyclical 304 0.98
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 22 1.03
AAA — .
3¥r SYr 0¥ A ) Consumer Cyclical 1.7 0.97
Standard Deviation 18.81 15.20 13.26 A . E Financial Services 139 0.98
Mean 15.99 16.88 16.63
Sharpe Ratio 083 103 119 ©ooB — 1 fealfoate 20 1
' ' ’ BB wr Sensitive 474 1.01
MPT Statistics Standardindex  BestFithdex D — B Communication Services 1.5 102
S&P500TRUSD  Below B — Y Energy 2.4 0.87
Alpha 0.00 000 NR [} Industrials 85 1.02
Beta 1.00 1.00 Po— o -y I®} Technology 25.0 1.02
R-Squared 100.00 100.00 egional Exposure Stocks % el Std Index — Defensive 2 o
; o, Americas 99.0 1.00 ) " ’
12-Month Yield 1.35% Greater E 08 107 & Consumer Defensive 6.2 1.00
Potential Cap Gains Exp 60.56% reater turope 4 ' 3 Healthcare 135 1.01
Greater Asia 02 1.06 a : :
K3 Utilities 25 1.02
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VIHIX Incept: 07-07-1997
Tenure: 20.8 Years ISIN: US9220402096 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $100 mi Total Assets: $281,279.82 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
2015 Instl (USD) 03-03-2021 110US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2015 2015
2015 TRUSD
Performance 09-30-2021 Investment Style
A Gl s A A R A e D
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 51 52 55 50 61 63 67 Bond
0
2013 649 305 137 327 1488 O
2020 739 892 345 582 1042 MN” Growth of $10,000
2021 037 341 -0.16 — 362 == \anguard Instl Trgt Retire
........................................................................................ 40K 2015 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 14,849
Load-adj Mthly 965 782 7121 —  6.38 o0« — Category Average
Std 09-30-2021 9.65 — 1.2 — 638 —_— 14799
......................................... e Standard Index
Total Return 965 782 1.2 — 638 e 10k 16.468
+/- Std Index -780 -224 2.2 — —
+/- Cat Index -320 -1.39 -0.73 — — e Ak
% Rank Cat 97 76 75 — Performance Quartile
3 M M M M M M M m m M M M (within category)
No. in Cat 116 110 76 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) idized — — — — — 11933 | 2015 | 21.99 | 20.64 | 22.99 | 2456 | 25.45 NAV/Price
7-day Yield - - — = —| —| —| —| 627|150 | 2911488 | 1042 | 362 Total Retur %
30-day SEC Yield 03-30-21 1.9 145 — = —| —| —| —|-23]-316| 185| -414| 240 | 291 +/- Standard Index
Performance Disclosure — — — — — — | 083 | 0.1 063 | -1.41 | -225| -1.24 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - - ‘ 51 47 17 65 7 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 131 122 142 128 118 116 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings: ) Net Assets
since Amount 10,117 Total Stocks , 18,272 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.61 0.65 0.04 07-2021 24% Turnover Ratio
their original cost. US Stocks 19.37  19.37 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1294 1294 000 @ anguard Total Bond Market Il ldx 36.20
quoted herein. For performance data current to the most recent Bonds 66.59  66.60 002 © Vanguard Total Stock Market ldx | 19.43
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.49 0.49 000 @ Vanguard Shrt-Term Infl-Prot Sec | 15.57
Fees and Expenses Total 10000 100.05 005 @ Vanguard Total Intl Bd Il ldx Admi 15.43
Sales Charges © Vanguard Total Intl Stock Index Inv 12.82
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index Q
Deferred Load % NA - P/E Ratio TTM 200 1.14 1.04 3
. < P[CRatioTTM 136 1.0 102 ‘W Cyelical 31 091
Fund Expenses = P/BRatio TTM 27 115 097 A Basic Materials 49 0.97
Management Fees % 0.00 . GeoAvgMktCap 69387 1.53 085 I3 Consumer Cyclical 116 1.10
12b1 Expense % NA £ Smil E3J Financial Services 155 0.96
Net Expense Ratio % 009 - [ Real Estate 37 0.50
Fixed-Income Style
Gross Expense Ratio % 009 L Avg Eff Maturity 6.88 W Sensitive 432 113
Risk and Return Profile . = Avg Eff Duration 559  [El Communication Services 9.0 132
3y 5y 10y M Avg Witd o@uo: 186 Y Energy 32 0.76
110 funds 76 funds 44 funds g Avg Wtd Price 10845  F Industrials 108 0.94
Morningstar m.mzsmz 3% 3% — g [ Technology 203 1.27
KMH"”@MM MM_M_S w@z r>o,w>\ _ Credit Quality Breakdown 08-31-2021 Bond%  pmm Defensi 210 0.4
9 9 g redit Quality Brealdown 05-31- %" = Consumer Defensive 6.4 0.89
AAA 78.39
3vr 5Yr AUV 99y [k Healthcare 12.0 1.00
Standard Deviation 736 599 — A 39 K Utilities 26 0.82
Mean 7.82 121 — BB 1100
Sharpe Ratio 0.92 1.00 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar US  Below B 0.01
Mod Con Tgt Alloc
NR USD NR 0.01
Alpha 0.97 -034  Rogional Exposure Stocks % Rel Std Index
Mmmm oww oww Americas 63.6 1.03
-Squared %. 9. Greater Europe 17.8 0.99
12-Month Yield 1.52%  Greater Asia 186 0.93
Potential Cap Gains Exp 15.36%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITVX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E8131 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $10,933.73 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Instl Trgt Retire [ oo Arlvtfe getar Rating oo !

£= Silver Fokkok Morningstar Mod ~ Morningstar US Fund Target-Date

2020 Instl (USD) 03032021 161US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2020 2020

2020 TRUSD
Performance 09-30-2021 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % - _ - - _ P 2 a4 I 18 19 52 W_MMM‘D_\”noBm
2019 785 322 120 B4T 176G e e USSR R e 100K
2020 074 1143 446 788 1209 | L] ST e arowth f st0.000
2021 130 421 -040 — 514 == \/anguard Instl Trgt Retire

ISUSURUURUN UUUUUUUIY (SUUPUUU SUURUURUOS NURIUSUUOY ASUSUURUR! DUUPUURITS URUUUROY IOURUITO USSR I 2020 Inst

Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 15,864
_-oma‘m& _/\_~:_< 13.43 9.05 8.64 — 747 20k — Category Average
Std 09-30-2021 1343 — 864 — 747 14,983
Total Return 1343 905 864  —  TAT e 0k mmhmma Index
+/- Std Index -4.02 -1.01 -077 — —
+/- Cat Index -072 -066 0.06 — — e U Ak

o flonk G e H B BB B8 B8EBEBEBRBEBH e

No. in Cat 174 161 122 —

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — | 1919 | 20.14 | 22.53 | 21.03 | 24.11 | 26.25 | 27.60 NAV/Price
7-day Yield - — — = —| —| —| —| 7064|1413 421 |1769 | 1209 | 514 Total Retur %
30-day SEC Yield 03-30-21 1.5 1.50 — = —| —| —| —|-153|-053| 05| -134| 074 -139 +/- Standard Index
Performance Disclosure — — — — — — | 062 | 134 | -004 | -0.04 | -1.23 | -0.10 +/- Category Index
M:m. memm: §e§.ﬁm§b Rating is wm,wma M: :.m\ﬂw&:mam NES& - - - - - ‘ 25 15 40 % 3 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 221 234 250 233 178 174 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w -2t .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 059 062 003 Since Amount 10,616 Total msnx,m , 18,035 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 07-2021 24% Turnover Ratio
their original cost. US Stocks 27.80  27.80 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 18.74 1874 000 @ anguard Total Bond Market Il ldx 30.65
quoted herein. For performance data current to the most recent Bonds 52.45  52.46 001 © Vanguard Total Stock Market ldx | 27.89
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.42 0.42 000 @ 290 mil - Vanguard Total Intl Stock Index Inv 18.62
Fees and Expenses Total 10000 100.05 005 @® 211 mil Vanguard Total Intl Bd Il Idx Admi 12.98
Sales Charges @ 117 mil - Vanguard Shrt-Term Infl-Prot Sec | 9.34
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA - P/E Ratio TTM 200 1.14 1.02 3
B O occriorv s 10 0s Cyclical 31 091
Fund Expenses = P/BRatio TTM 27 114 0g7 [ Basic Materials 49 0.97
Management Fees % 0.00 . GeoAvgMktCap 69552 1.54 0.96 I3 Consumer Cyclical 1.7 mn
12b1 Expense % NA £ Smil E3J Financial Services 15.4 0.95
Net Expense Ratio % 009 - [ Real Estate 37 0.50
Fixed-Income Style
Gross Expense Ratio % 009 L Avg Eff Maturity 729 w Sensitive 433 113
Risk and Return Profile . = Avg Eff Duration 587 [l Communication Services 9.0 132
3y 5y 10y M Avg Witd o@uo: 197  BY Energy 32 0.76
161 funds 122 funds 66 funds g Avg Wtd Price 10853 [ Industrials 108 0.94
Morningstar Rating™ 3% 4% — g [ Technology 203 1.27
KMH"”@MM MM_M_S W“@ +M«m _ Credit Quality Breakdown 08-31-2021 Bond%  pmm Defensi 21 0.4
9 9 g redit Quality Brealdown 05-31- ° " = Consumer Defensive 6.5 0.90
AAA 76.30
3vr 5Yr AUV 243 3 Healthcare 12.0 1.00
Standard Deviation 976 7.8 — A g20 KA Utilities 26 0.82
Mean 9.05 8.64 — BB 12,06
Sharpe Ratio 0.83 0.95 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.01
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 034 0.66  Regional Exposure Stocks % Rel Std Index
Mmmm 084 oaw Americas 63.5 1.02
-Squared 98.85 993 Greater Europe 17.9 0.99
12-Month Yield 1.56%  Greater Asia 186 0.93
Potential Cap Gains Exp 16.99%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITWX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E7976 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $32,374.24 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Instl Trgt Retire

Category Index

Morningstar Cat

£= Silver Fokkok Morningstar Mod ~ Morningstar US Fund Target-Date
2025 Instl (USD) 03.03-2021 204 US Fund Target-Date TgtRisk TRUSD  Lifetime Mod 2025 2025
2025 TRUSD
Performance 09-30-2021 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 85 64 62 61 50 59 58 Mﬂw_ﬂ_“m\w %
2019 879 339 109 525 1967 e freen b b 100k
2020 s o e e e e e MN__M Growth of $10.000
2021 189 479 -061 — 612 == \/anguard Instl Trgt Retire
........................................................................................ a0k 2025 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 16,594
Load-adj Mthly ~ 16.06 9.92 9.68 — 821 o0« — Category Average
Std 09-30-2021  16.06 — 968 — 82 15,691
TotalRetum  16.06 992 988 —  B21 e . T o pundard ndex
+/- Std Index -1.39 -014 027 - —
+/- Cat Index -0.01 -023 033 — — Ak
0 J—
1 Rank Cat Bz E E B E EEBEEBI=EEB=EE e
No. in Cat 222 204 163 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
— — — — — | 19.07 | 2011 | 2286 | 21.17 | 24.73 | 27.45 | 29.13 NAV/Price
7-day Yield — — —| = —| —| —| —| 7561594 502 | 1967 | 1334 | 612 Total Return %
30-day SEC Yield 09-30-21 151 151 — = —| —| —| —|-a0| 128 -027| 064| 052 -0.41 +/- Standard Index
Performance Disclosure — — — — — — | 083 | 140| -012| 031 -032| 019 +/- Category Index
?m. Overall §e§.ﬁm§ Rating is based on :.m»‘w&:mam returns, - - - - - ‘ 20 23 8 20 37 - 9% Rank Cat
NMMM\Hmwm\m\ﬁﬁwﬁﬁw%ﬂ\ the three-, five-, and 10-year S S S S = s | 208 28| 22| 214 22 No. of Funds in Cat
et ot e et e mostnentrunon | Porfolio Analysis 08.3.202 |
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,780 Total Stocks , 17,960 Total Fixed-Income, %
%m.aw ._\_\.:m: sold or redeemed, may be worth more or less than Cash 0.83 0.87 0.03 07-2021 24% Turnover Ratio
their original cost. US Stocks 3438  34.38 0.00
Current performance may be lower or higher than return data Non-US Stocks 2315 23.15 000 © Vanguard Total Stock Market ldx | 34.48
quoted herein. For performance data current to the most recent Bonds 4124 4126 001 @ Vanguard Total Bond Market Il ldx 2805
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.39 0.39 000 @ 596 mil - Vanguard Total Intl Stock Index Inv 23.03
Fees and Expenses Total 10000 100.04 004 @ 319 mil  Vanguard Total Intl Bd Il Idx Admi 11.81
Sales Charges p—— PT—" S @® 39 mil  Vanguard Shrt-Term Infl-Prot Sec | 1.87
10 Statistics orl el
Front-End Load % NA “52 ma“ Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA _ P/ERatio TTM 200 1.14 1.01 !
. £ P/CRatio TTM 135 1.10 0g7 "¢ Cyelical 356 091
Fund Expenses = P/BRatio TTM 27 114 0gs [ Basic Materials 49 0.97
Management Fees % 0.00 . GeoAvgMkiCap 69712 154 092 & Consumer Cyclical 1.7 1.1
12b1 Expense % NA £ $mil E3J Financial Services 15.4 0.95
Net Expense Ratio % 009 - I Real Estate 3.7 0.50
Fixed-Income Style
Gross Expense Ratio % 0.09 e Avg Eff Maturity 832 w Sensitive 43.3 113
Risk and Return Profile H.H = Avg Eff Duration 658 | Communication Services 9.0 1.32
e sv 10w _ Avg Wtd Coupon 223 Y Energy 32 0.76
204 funds 163 funds 90 funds & Avg Wtd Price 10874 F Industrials 10.8 0.94
Morningstar Rating™ Gk 4k — g [ Technology 203 127
KMH"”NMMM MM_M_S +w“m +M«M —  Credit Quality Breakdown 08-31-2021 Bond%  pmm Defensi ) 211 0.34
AAA 20.98 = Consumer Defensive 6.5 0.90
3vr Syr 0¥ A 298 3 Healthcare 12.0 1.00
Standard Deviation 11.50 9.26 - A 1127 K Utilities 2.6 0.82
Mean 9.92 9.68 —
Sharpe Ratio 079 0w — O s
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.01
Lifetime Mod 2030
TRUSD NR -0.02
Alpha -0.08 031 Regional Exposure Stocks % Rel Std Index
Beta 1.00 089 Americas 63.5 1.02
R-Squared 99.32 93.46 Greater Europe 17.9 1.00
12-Month Yield 1.57%  Greater Asia 186 0.93
Potential Cap Gains Exp 16.94%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VRIVX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E7893 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $53,472.16 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Instl Trgt Retire [ oo Arlvtfe getar Rating oo !

£= Silver Fokkok Morningstar Mod ~ Morningstar US Fund Target-Date

2030 Instl (USD) 03032021 203 US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2030 2030

2030 TRUSD
Performance 09-30-2021 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % - _ - - _ 73 7 69 8 7 7 6 Mﬂmﬂ_“m\w %
2019 956 339 087 B.02 2144 e USRI e 100K
2020 477 1457 571 1084 1410 L) ] ST e arowth f st0.000
2021 252 527 -0.76 — N == \/anguard Instl Trgt Retire

ISUSURUURUN UUUUUUUIY (SUUPUUU SUURUURUOS NURIUSUUOY ASUSUURUR! DUUPUURITS URUUUROY IOURUITO USSR I 2030 Inst

Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 17,146
Load-adj Mthly ~ 18.40 10.51 10.49 — 874 — Category Average
Std 09-30-2021 1840  — 10.49 — 874 16,390
Total Return 1840 1051 1049  — 874 o mm%a Index
+/- Std Index 095 044 1.07 — —
+/- Cat Index -057 -006 023 — — e U e

o flonk G L H B BB 8 B8 BBEBBEBRBEE e

No. in Cat 223 203 163 —

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — | 18.94 | 20.05 | 23.12 | 21.24 | 25.12 | 28.13 | 30.13 NAV/Price
7-day Yield - — —| —| —| —| —| —| 797|1757| -582|21.14| 1410 | 711 Total Return %
30-day SEC Yield 03-30-21 1.52 1.52 —| —| —| —| —| —|-060| 291|-106| 211 | 128 | 057 +/- Standard Index
Performance Disclosure — — — — — — | -129| 097 | 001 | -0.10 | 0.4 0.02 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, ‘ o _ _ - ‘ 29 29 35 29 40 . 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year o o o o o o 221 234 239 o 224 273 No. of Funds in Cat

(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 08-31-2021

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,890 Total Stocks , 17,713 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 061 064 0.03 07-2021 21% Turnover Ratio
their original cost. US Stocks 39.34 3934 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 2648  26.48 000 @ 203m anguard Total stock Market dx 33.47
quoted herein. For performance data current to the most recent Bonds 33.23 3324 001 @ 728 mil - Vanguard Total Intl Stock Index Inv 26.35
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.34 0.34 000 @ 1,225 mil  Vanguard Total Bond Market Il Idx 23.56
Fees and Expenses Total 10000 100.04 004 @ 291 mil Vanguard Total Intl Bd Il ldx Admi 10.08
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.6 0.91
Deferred Load % NA . P/ERatio TTM 200 1.14 1.01 : .
B ccrov 135 0 oy B Basic Materials 439 097
Fund Expenses = P/BRatio TTM 27 114 094 [ Consumer Cyclical n7 (Al
Management Fees % 0.00 . GeoAvgMkiCap 69834 154 090 E3J Financial Services 15.4 0.95
12b1 Expense % NA 2 $mil [} Real Estate 3.7 0.50
0y e
Net Expense Ratio \a_. 0.09 Fixed-Income Style wr mo__m:_i.w . . 433 113
Gross Expense Ratio % 0.09 W et b Avg Eff Maturity 870 B Communication Services 9.0 1.32
Risk and Return Profile . = Avg Eff Duration 684 Y Energy 3.2 0.76
3y Svr 10y M Avg Witd o@uo: 232 [e] Industrials 10.8 0.94
203 funds 163 funds 86 funds & Avg Wtd Price 10882 = Technology 203 1.27
. s TM
Kossmmﬂmﬂ M.mﬁ__A:@ M* M* g — Defensive 211 0.94
orningstar s Y9 Y9 I= Consumer Defensive 6.5 0.90
Morningstar Return Avg +Avg —  Credit Quality Breakdown 08-31-2021 Bond %
AAA 69.03 3 Healthcare 12.0 1.00
3Yr 5Yr 10Yr AA w.gm K3 Utilities 26 0.82
m\,ﬂ%%a Deviation “NMW “Mww — A 12.03
ean . . —
) BBB 15.78
Sharpe Ratio 0.76 091 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.01
Lifetime Mod 2035 -
TRUSD NR 0.03
Alpha -049 0.74  Regional Exposure Stocks % Rel Std Index
Beta 112 0.87 Americas 63.5 1.03
R-Squared 93.40 99.50 Greater Europe 17.9 1.00
12-Month Yield 1.53%  Greater Asia 186 0.93
Potential Cap Gains Exp 17.02%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTWX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E7711 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $57,316.92m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

= Silver Fokk Morningstar Mod  Morningstar US Fund Target-Date
2035 Instl (USD) 03-03-2021 201 US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
Performance 09-30-2021 Investment Style
h | HB|HE BB |HH | BH BB |HD BB EB (BB E O HE e
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 30 78 77 75 75 74 73 Stocks %
0
2019 1028 345 070 6B 2256
2020 1651 1592 624 1164 14.80 2 Growth of $10,000
2021 317 570 -086 — 81 == \anguard Instl Trgt Retire
........................................................................................ a0k 203 Instl
Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 17,701
Load-adj Mthly ~ 20.70 11.05 11.29 — 926 o0« — Category Average
Std 09-30-2021 2070 — 1123 — 926 17.174
TotalRetum 2070 11.05 1129 — 926 oo o pundard ndex
+/- Std Index 325 099 1.88 — —
+/- Cat Index -1.83 015 0.9 — — Ak
% Rank Cat 65 41 38 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 215 201 160 — -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
Subsidized — — — — — | 18.82 | 20.00 | 23.37 | 21.30 | 25.50 | 28.73 | 31.06 NAV/Price
7-day Yield - - —| —| —| —| —| —| 839|19.14| -656 | 2256 | 14.80 | 8.11 Total Return %
30-day SEC Yield 03-30-21 1.55 155 —| = —=| —| —| —|-018| 448 -181| 354 | 197 | 157 +/- Standard Index
Performance Disclosure — — — — — — | -168 | 062 | 025| -048 | 1.42| -047 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, ‘ o _ _ - ‘ 27 32 10 18 2 . 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. — — — — — — 195 208 yzal 229 207 215 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A —
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,933 Total Stocks , 17,405 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 063 0.66 0.03 07-2021 18% Turnover Ratio
their original cost. US Stocks 4386  43.86 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 2950 2950 000 @ anguard Total stock Market ldx 44.00
quoted herein. For performance data current to the most recent Bonds 2574 2574 001 @ Vanguard Total Intl Stock Index Inv 29.38
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.27 0.27 000 @ 870 mil - Vanguard Total Bond Market Il ldx 18.21
Fees and Expenses Total 10000 100.04 004 @ 208 mil  Vanguard Total Intl Bd I Idx Admi 7.85
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.6 0.91
Deferred Load % NA . P/ERatio TTM 200 114 1.02 Bt Matoria e 097
H 2 P/CRatio TTM 135 110 09 [ BasicMateria S : :
Fund Expenses = P/BRatio TTM 27 114 0% = Consumer Cyclical n7 (Al
Management Fees % 0.00 . BeoAvgMkiCap 69938 154 093 E3J Financial Services 15.4 0.95
12b1 Expense % NA 2 $mil [} Real Estate 3.7 0.50
0y e
Net Expense Ratio \a_. 0.09 Fixed-Income Style wr mo__m:_i.w . . 433 113
Gross Expense Ratio % 0.09 W et b Avg Eff Maturity 870 B Communication Services 9.0 1.32
Risk and Return Profile H.H = Avg Eff Duration 684 Y Energy 3.2 0.76
3y Svr 10y M Avg Witd o@uo: 232 [e] Industrials 10.8 0.94
201 funds 160 funds 87 funds & Avg Wtd Price 10883 = Technology 203 1.27
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* 2 — Defensive 211 0.94
rhingstar Y9 Y9 I= Consumer Defensive 6.5 0.90
Morningstar Return Avg Avg —  Credit Quality Breakdown 08-31-2021 Bond %
AAA 69.03 3 Healthcare 12.0 1.00
3Yr 5Yr 10Yr AA w.gm K3 Utilities 26 0.82
m\,ﬂ%%a Deviation xmw KWM — A 12.03
ean . . —
. BBB 15.78
Sharpe Ratio 0.73 0.89 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar US  Below B 0.01
Mod Agg Tgt Alloc N
NR USD NR 0.03
Alpha -0.89 -062  Regional Exposure Stocks % Rel Std Index
Mmmm A.NM Dow Americas 63.5 1.03
-Squared 993 95 Greater Europe 17.9 1.00
12-Month Yield 1.56%  Greater Asia 185 0.92
Potential Cap Gains Exp 17.93%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITFX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E7638 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $52,395.33 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2040 Instl (USD) 03-03-2021 203US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
-30- Investment Styl.
Pormance 50207 H | 6 | BB |6 | 3 | O | O | | |6 (| mew
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 38 86 84 33 82 82 81 an_M\w o
0
2018 1100 346 049 740 2383 o 0k
2020 1824 1725 677 1278 1544 2 Growth of $10,000
2021 385 6.14 -096 — 917 == \anguard Instl Trgt Retire
........................................................................................ a0k 2040 Instl
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 18,251
Load-adj Mthly ~ 23.12 11.59 12.08 — 976 o0« — Category Average
Std 09-30-2021 2312 — 1208 — 976 17,598
TotalRetum 2312 1159 1208 — 976 oo o pundard ndex
+/- Std Index 567 152 266 — —
+/- Cat Index -260 042 039 — — Ak
% Rank Cat 70 45 34 — Performance Quartile
° 3 M M M M M M m m m m m M (within category)
No. in Cat 217 203 163 — :
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — | 18.69 | 19.94 | 23.62 | 21.37 | 25.88 | 29.35 | 32.04 NAV/Price
7-day Yield — — —| = —| =] —| —| 881|273 73123931544 | 9.17 Total Return %
30-day SEC Yield 03-30-21 157 157 —| —| —| —] —| —| o024 608 -256| 491 | 262 | 263 +/- Standard Index
Performance Disclosure — — — — — — | -180 | 087 | 034 | -042| 235| -0.72 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - _ - o - 23 23 34 40 ) - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. — — — — — — 221 234 239 24 218 217 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w -2t .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,987 Total Stocks , 16,816 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 067 070 0.03 07-2021 15% Turnover Ratio
their original cost. US Stocks 4835 4835 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3248 3248 000 @ anguard Total stock Market dx 48.50
quoted herein. For performance data current to the most recent Bonds 18.29 1830 001 @ ! Vanguard Total Intl Stock Index Inv 32.36
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.20 0.20 000 @ 575 mil - Vanguard Total Bond Market Il ldx 12.93
Fees and Expenses Total 10000 100.04 004 @ 138 mil  Vanguard Total Intl Bd Il Idx Admi 5.60
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA e ot oo A Index  Cat g olical 356 091 5
Deferred Load % NA . P/ERatio TTM 200 1.14 1.02 Ve ) " N
B 5 fcroorm i35 110 0w B Basic Materials 49 0.97
Fund Expenses = P/BRatio TTM 27 115 097 [ Consumer Cyclical n7 (Al
Management Fees % 0.00 , GeoAvgMktCap 70040 1.55 0.99 E3 Financial Services 153 0.95
12b1 Expense % NA 2 $mil [} Real Estate 3.7 0.50
0y e
Net Expense Ratio \a_. 0.09 Fixed-Income Style wr mo__m:_i.w . . 433 113
Gross Expense Ratio % 0.09 W et b Avg Eff Maturity 870 B Communication Services 9.0 1.32
Risk and Return Profile . = Avg Eff Duration 684 Y Energy 32 0.76
3y Svr 10y w Avg Witd o@uo: 232 [e] Industrials 10.8 0.94
203 funds 163 funds 86 funds g Avg Wtd Price — E ._.mo::o_ow< 20.3 1.27
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* 2 — Defensive 211 0.94
' _ gstar i Ve V9 = Consumer Defensive 6.5 0.90
Morningstar Return Avg Avg —  Credit Quality Breakdown 08-31-2021 Bond %
AAA 69.03 3 Healthcare 12.0 1.00
3Yr 5Yr 10Yr AA w.gm K3 Utilities 26 0.82
m\,ﬂ%%a Deviation Tmmm Nww — A 12.03
ean . . —
. BBB 15.78
Sharpe Ratio 0.71 0.88 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar US  Below B 0.01
Mod Agg Tgt Alloc N
NR USD NR 0.03
Alpha 129 100 Regional Exposure Stocks % Rel Std Index
Mmmm A.wm 1.06 Americas 63.5 1.03
-Squared 99.20 99.55 Greater Europe 17.9 1.00
12-Month Yield 1.53%  Greater Asia 185 0.92
Potential Cap Gains Exp 18.16%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VIRSX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E7554 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $48,655.09 m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Instl Trgt Retire

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2045 Instl (USD) 03-03-2021 201 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
76 | 6 | O | 6B | 659 |60 (O (6O | (BB (@D | e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 88 88 38 89 89 38 mﬂc_m\ o
ocks %
2018 1154 348 032 802 2507 ol O
2020 1990 1865 732 1391 16.17 2 Growth of $10,000
2021 448 656 -1.05 — 1017 == \anguard Instl Trgt Retire
........................................................................................ a0k 2045 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 18,731
Load-adj Mthly 2549 1219 12.65 — 1022 — Category Average
Std 09-30-2021 2549  — 1265 — 1022 18,048
TotalRetum 2549 1219 1265  — 1022 o rantard Index
+/- Std Index 805 213 323 — —
+/- Cat Index -220 086 0.69 — — Ak
% Rank Cat 58 38 28 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 215 201 160 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — | 1869 | 19.97 | 23.80 | 21.41 | 26.18 | 29.89 | 32.93 NAV/Price
7-day Yield - — —| = —| —| —| —| 89 |2147| 7872507 | 1617 | 107 Total Retur %
30-day SEC Yield 09-30-21 160 160 —| = —| —| —| —1 037 681|311 605| 335| 364 +/- Standard Index
Performance Disclosure — — — — — — | -190 | 094 | 030| 010 | 322 | -048 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ - o _ - _ % 23 40 38 40 o 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 195 208 yzal 229 207 215 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,038 Total Stocks , 15,540 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.71 0.74 0.03 07-2021 12% Turnover Ratio
their original cost. US Stocks 5282  52.82 0.00 203 mil V. d Total Stock Market Idk | 5299
Current performance may be lower or higher than return data Non-US Stocks 3550 3550 000 @ m anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 10.83  10.84 000 @ 728 mil Vanguard Total Intl Stock Index Inv 35.39
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.14 0.14 000 © 292 mil - Vanguard Total Bond Market Il ldx 7.55
Fees and Expenses Total 10000 100.04 004 @ 74 mil - Vanguard Total Intl Bd Il Idx Admi 3.42
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.6 0.91
Deferred Load % NA . P/ERatio TTM 200 1.14 1.02 ) .
B | bcriorv 135 10 ooy B Basic Materials 439 0.7
Fund Expenses = P/BRatio TTM 27 114 097 [ Consumer Cyclical n7 (Al
Management Fees % 0.00 . BeoAvgMkiCap 70083 155 099 E3J Financial Services 153 0.95
12b1 Expense % NA £ $mil [} Real Estate 37 0.50
0y e
Net Expense Ratio % A T— Syle wr mm__m:_ﬁ.w . . 433 113
Gross Expense Ratio % 0.09 W et b Avg Eff Maturity 870 B Communication Services 9.0 1.32
Risk and Return Profile . = Avg Eff Duration 684 Y Energy 3.2 0.76
3y Svr 10y M Avg Wtd Coupon 231 [e] Industrials 10.8 0.94
201 funds 160 funds 86 funds g Avg Wtd Price — E ._.mo::o_ow< 20.3 1.27
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* 2 — Defensive 211 0.94
' _ gstar i Ve V9 = Consumer Defensive 6.5 0.90
Morningstar Return Avg +Avg —  Credit Quality Breakdown 08-31-2021 Bond %
AAA 69.03 3 Healthcare 12.0 1.00
3vr Syr 0¥ A 318 K3 Utilities 2.6 0.82
m\,ﬂ%%a Deviation “mww Mwm — A 12.03
ean . . —
. BBB 15.78
Sharpe Ratio 0.70 0.87 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
USDNR -0.03
Alpha -1.52 0.37
Beta 1.46 0.92  Regional Exposure Stocks % Rel Std Index
R-Squared 99.09 9963 Americas 63.5 1.03
12-Month Yield 151%  Greater Europe 17.9 1.00
Potential Cap Gains Exp 17.94%  Greater Asia 18.5 0.92
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VITLX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E7489 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $42,231.58 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Instl Trgt Retire

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2050 Instl (USD) 03-03-2021 203US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
)| 55 |95 | | |FD |6 | (6 | (08 |
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 88 88 38 89 89 90 mﬂc_m\ o
ocks %
2013 182 847032 802 2505 e
2020 1987 1861 734 1403 1633 2 Growth of $10,000
2021 457 664 -1.08 — 1031 == \anguard Instl Trgt Retire
........................................................................................ a0k 2050 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 18,776
Load-adj Mthly 2578 12.28 12.70 — 10.26 — Category Average
Std 09-30-2021 2578  — 1270 — 1026 18,118
TotalRetum 2578 1228 1270  — 1026 o rantard Index
+/- Std Index 834 222 329 — —
+/- Cat Index 264 092 071 — — Ak
% Rank Cat 72 38 36 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 217 203 163 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — | 18.69 | 19.98 | 23.82 | 21.44 | 26.22 | 29.97 | 33.06 NAV/Price
7-day Yield - — — —| —| —| —| —| 895|2147| -787 | 2505 | 1633 | 1031 Total Return %
30-day SEC Yield 09-30-21 167 161 —| —| —| —| —| —] o038 681|311 603| 35| 378 +/- Standard Index
Performance Disclosure — — — — — — | -194 | 069 | 054 | -0.03| 342 | -0.55 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - - - - - ‘ 28 13 4 43 39 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — — — — — 213 230 239 241 217 217 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 0.71 075 003 Since Amount 11,055 Total msnx,m , 14,989 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 07-2021 12% Turnover Ratio
their original cost. US Stocks 5393  53.93 0.00 169 mil V. d Total Stock Market Idk | 54.10
Current performance may be lower or higher than return data Non-US Stocks 3625 36.25 000 @ m anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 8.98 8.99 000 @ 605 mil  Vanguard Total Intl Stock Index Inv 36.14
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.12 0.12 000 © 200 mil - Vanguard Total Bond Market Il ldx 6.34
Fees and Expenses Total 10000 100.04 004 @ 48 mil  Vanguard Total Intl Bd Il Idx Admi 275
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.6 0.91
Deferred Load % NA - P/E Ratio TTM 200 1.14 1.03 . .
B 5 fcroorm i35 110 0w B Basic Materials 439 057
Fund Expenses = P/BRatio TTM 27 114 098 [ Consumer Cyclical n7 (Al
Management Fees % 0.00 . GeoAvgMktCap 70096 1.55 1.01 E3 Financial Services 153 0.95
12b1 Expense % NA £ $mil [} Real Estate 37 0.50
0y e
Net Expense Ratio % 0.09 Fixed-Income Style wr mo__m:_i.w . . 433 113
Gross Expense Ratio % 0.09 W et b Avg Eff Maturity 870 B Communication Services 9.0 1.32
Risk and Return Profile . = Avg Eff Duration 684 Y Energy 3.2 0.76
3y Svr 10y M Avg Wtd Coupon 232 [e] Industrials 10.8 0.94
203 funds 163 funds 78 funds g Avg Wtd Price — E ._.mo::o_ow< 20.3 1.27
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* 2 — Defensive 211 0.94
rhingstar Y9 Y9 I= Consumer Defensive 6.5 0.90
Morningstar Return Avg Avg —  Credit Quality Breakdown 08-31-2021 Bond %
AAA 69.03 3 Healthcare 12.0 1.00
3vr Syr 0¥ A 318 K3 Utilities 2.6 0.82
m\,ﬂ%%a Deviation “mwm Mww — A 12.03
ean . . —
. BBB 15.78
Sharpe Ratio 0.71 0.87 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
USD R -0.03
Alpha -1.44 0.44
Beta 1.46 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 99.09 99.65  Americas 83.5 1.03
12-Month Yield 150%  Greater Europe 179 1.00
Potential Cap Gains Exp 16.49%  Greater Asia 18.5 0.92
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VTRLX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E7307 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $34,536.41 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Instl Trgt Retire

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2055 Instl (USD) 03-03-2021 201 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
78 | B0 | O | 6B | 659 |60 (O (6O (O (BB (@D | e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 88 88 38 89 89 90 mﬂc_m\ o
ocks %
2013 1183 850 028 803 2606 o
2020 1987 1863 735 1402 16.36 2 Growth of $10,000
2021 456 665 -1.07 — 1032 == \anguard Instl Trgt Retire
........................................................................................ 40K 2055 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 18,789
Load-adj Mthly 2578 12.31 12.72 — 1027 — Category Average
Std 09-30-2021 2578  — 1272 — 1027 18,310
TotalRetum 2578 1231 1272 — 1027 o rantard Index
+/- Std Index 834 225 330 — —
+/- Cat Index 281 099 076 — — Ak
% Rank Cat 71 39 42 — Performance Quartile
3 M M M M M M m m m m m M (within category)
No. in Cat 215 201 157 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — | 18.69 | 20.00 | 23.86 | 21.50 | 26.32 | 30.05 | 33.15 NAV/Price
7-day Yield - — —| —| —| —| —| —| 8942147 | -784 | 2506 | 1636 | 1032 Total Return %
30-day SEC Yield 09-30-21 167 161 —| —| —| —| —| —] 037 682|-308| 603| 354| 378 +/- Standard Index
Performance Disclosure — — — — — — | -196 | 052 | 073 | 0.01| 346 | -0.51 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - - - - - ‘ 27 3 kY 47 39 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 193 206 yzal 229 207 215 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,055 Total Stocks , 14,983 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.70 0.73 0.03 07-2021 10% Turnover Ratio
their original cost. US Stocks 53.93  53.93 0.00 v d Total Stock Market Idx | 54.09
Current performance may be lower or higher than return data Non-US Stocks 3623 36.23 000 @ anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 9.02 9.02 000 @ Vanguard Total Intl Stock Index Inv 36.12
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.12 0.12 000 © 116 mil - Vanguard Total Bond Market Il ldx 6.32
Fees and Expenses Total 10000 100.04 004 @ 29 mil  Vanguard Total Intl Bd Il Idx Admi 281
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.6 0.91
Deferred Load % NA . P/ERatio TTM 200 1.14 1.04 ) .
B ccrorv 13 10 o0 B Basic Materials 439 0.7
Fund Expenses = P/BRatio TTM 27 115 100 [ Consumer Cyclical n7 (Al
Management Fees % 0.00 . GeoAvgMktCap 70106 1.55 1.03 E3 Financial Services 153 0.95
12b1 Expense % NA £ $mil [} Real Estate 37 0.50
0y e
Net Expense Ratio % 0.09 Fixed-Income Style wr mo__m:_i.w . . 433 113
ross Expense Ratio % . Avq Eff Maturit 8.70 ommunication Services . .
G E R % 0.09 It Mod  Ext g y fl C S 9.0 1.32
Risk and Return Profile . = Avg Eff Duration 684 Y Energy 3.2 0.76
3y Svr 10y M Avg Wtd Coupon 231 [e] Industrials 10.8 0.94
201 funds 157 funds 65 funds g Avg Wtd Price — [ Technology 20.3 1.27
. LM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* 2 — Defensive 211 0.94
rhingstar Y9 Y9 I= Consumer Defensive 6.5 0.90
Morningstar Return Avg Avg —  Credit Quality Breakdown 08-31-2021 Bond %
AAA 69.03 3 Healthcare 12.0 1.00
3vr Syr 0¥ A 318 K3 Utilities 2.6 0.82
m\,ﬂ%%a Deviation “mww MM — A 12.03
ean . . —
. BBB 15.78
Sharpe Ratio 0.71 0.87 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
USD R -0.03
Alpha -1.42 0.46
Beta 1.46 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 99.11 9965  Americas 635 1.03
12-Month Yield 148%  Greater Europe 17.9 1.00
Potential Cap Gains Exp 1411%  Greater Asia 18.5 0.92
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VIVLX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E7224 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $20,188.16 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *Ak Morningstar Mod  Morningstar US Fund Target-Date
2060 Instl (USD) 03-03-2021 167 US Fund Target-Date Tgt Risk TRUSD  Lifetime Mod 2060 2060
2060 TRUSD
)| 55 |95 | | |ED (O | (6 | (S |
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 39 88 88 38 89 89 90 Mﬂw_ﬂ_“m\w %
2013 1183 850 032 804 2613 v
2020 1988 1866 738 1402 16.40 2 Growth of $10,000 .
2021 455 666 -1.07 — 1032 0k == \anguard Instl Trgt Retire
........................................................................................ . 2060 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 18,786
Load-adj Mthly 2579 12.33 12.72 — 1027 — Category Average
Std 09-30-2021 2579  — 1272 — 1027 18,392
TotalRetum 2579 1233 1272 — 1027 o rantard Index
+/- Std Index 834 227 330 — —
+/- Cat Index -283 106 083 — — Ak
% Rank Cat 78 44 51 — Performance Quartile
’ 3 M M M M M M m m m M m M (within category)
No. in Cat 210 187 124 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — | 1868 | 19.99 | 23.86 | 21.50 | 26.36 | 30.14 | 33.25 NAV/Price
7-day Yield - — —| —| —| —| —| —| 894|2142| -788|25.13 | 16.40 | 1032 Total Return %
30-day SEC Yield 09-30-21 167 161 —| —| —| —| —| —| o37| 676 -312| 60| 358 | 378 +/- Standard Index
Performance Disclosure — — — — — — | -193| 036 | 081 | 017 | 351 | -0.41 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - - ‘ 20 48 %6 54 39 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — — 106 160 201 216 257 210 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w -2t .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,055 Total Stocks , 15,034 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.62 0.66 0.03 07-2021 9% Turnover Ratio
their original cost. US Stocks 53.94 5394 0.00 v d Total Stock Market Idx | 54.11
Current performance may be lower or higher than return data Non-US Stocks 3622 36.22 000 @ anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 9.09 9.09 000 @ Vanguard Total Intl Stock Index Inv 36.12
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 012 0.12 000 © Vanguard Total Bond Market Il Idx 6.31
Fees and Expenses Total 10000 100.04 004 @ Vanguard Total Intl Bd Il Idx Admi 2.89
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Vo B Gouth Avg Index  Cat % Cyclical 356 0N 5
Deferred Load % NA _ P/ERatio TTM 200 1.14 1.04 ¥ X . ’ ;
B 5 fcroiorm 935 110 o0 [ BasicMaterials 439 057
Fund Expenses = P/BRatio TTM 27 115 098 = Consumer Cyclical n7 (Al
Management Fees % 0.00 , GeoAvgMktCap 70113 155 102 E3J Financial Services 15.3 0.95
12b1 Expense % NA £ $mil [} Real Estate 37 0.50
Net Expense Ratio % 0.09 Fixed-Income Style w Sensitive 433 113
Gross Expense Ratio % 0.09 W et b Avg Eff Maturity 870 B Communication Services 9.0 1.33
Risk and Return Profile . = Avg Eff Duration 684 Y Energy 3.2 0.76
3y Svr 10y ~ Avg Wtd Coupon 231 [e] Industrials 10.8 0.94
= .
187 funds 124 funds — & Avg Wtd Price — [ Technology 203 1.27
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* 2 — Defensive 211 0.94
rhingstar Y9 Y9 I= Consumer Defensive 6.5 0.90
Morningstar Return Avg Avg —  Credit Quality Breakdown 08-31-2021 Bond %
AAA 69.03 3 Healthcare 12.0 1.00
3vr Syr 0¥ A 318 K3 Utilities 2.6 0.82
Standard Deviation 16.90  13.54 — A 5.8
Mean 1233 1272 — :
. BBB 15.78
Sharpe Ratio 0.71 0.87 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
usb
NR -0.
Alpha -1.43 0.46 003
Beta 1.46 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 99.10 9964 Americas 63.6 1.03
12-Month Yield 142%  Greater Europe 17.9 1.00
Potential Cap Gains Exp 12.09%  Greater Asia 18.5 0.92
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VILVX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E7141 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $8,407.81 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident

Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
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Vanguard Instl Trgt Retire

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£3 Silver Kok kkk Morningstar Mod  Morningstar US Fund Target-Date
2065 Instl (USD) 03-03-2021 16US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2060 2065+
2065+ TRUSD
-30- Investment Styl.
B || R | D || B B 6D | |6 |6 | ||
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ _ _ _ 90 90
Stocks %
2013 1185 886 031 801 2615 o
2020 2001 1864 7.38 1401 16.18 2 Growth of $10,000
2021 457 662 -1.07 — 1029 == \/anguard Instl Trgt Retire
........................................................................................ 40K 2065 Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 15,912
Load-adj Mthly 2574 12.26 — — 1207 — Category Average
Std 09-30-2021 2574 — @ —  — 1207 _mmmwmw S
_ 1207 e tandard Index
Total Return 2574 12.26 12.07 14370
+/- Std Index 830 220 — — —
+/- Cat Index -2.88 099 — — — Ak
% Rank Cat 78 32 — — Performance Quartile
No.in C 19 16 M M M M M M M M m M M M (within category)
. t — —
0-1n%a 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — — — | 21.72 | 1966 | 24.14 | 2759 | 30.43 NAV/Price
7-day Yield — — — = = —| —| —| —| —|-78|2515]|1618] 1029 Total Retum %
30-day SEC Yield 03-30-21 1.61 1.61 — = = = =] =] —| —|-30]| 612| 33| 37 +/- Standard Index
Performance Disclosure — — — — — — — — | 085 | 019 | 329 | -044 +/- Category Index
?m. Overall §e§.ﬁm§ Rating is based on :.m»‘w&:mam returns, - - - - - _ - o 1 58 55 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 1% 19 53 194 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - - - 0. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,055 Total Stocks , 15,081 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.34 0.37 0.03 07-2021 14% Turnover Ratio
their original cost. US Stocks 54.09  54.09 0.00 v d Total Stock Market Idx | 54.26
Current performance may be lower or higher than return data Non-US Stocks 3626 36.26 000 @ anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 9.20 9.20 000 @ Vanguard Total Intl Stock Index Inv 36.15
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.12 0.12 000 @ Vanguard Total Bond Market Il ldx 6.38
Fees and Expenses Total 10000 100.04 004 @ Vanguard Total Intl Bd Il Idx Admi 293
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat . o
Value  Blend Growth . N Cyclical 35.6 091 \»
Deferred Load % NA . P/ERatio TTM 200 1.14 1.06 ) .
. § pCRatoTM 135 110 102 [Ed Basic Materials 49 0.97
Fund Expenses = P/BRatio TTM 27 115 100 [ Consumer Cyclical n7 1
Management Fees % 0.00 . GeoAvgMkiCap 70157 155 103 [ Financial Services 153 0.95
12b1 Expense % NA £ $mil [} Real Estate 37 0.50
) e
Net Expense Ratio % 0.09 Fixed-Income Style wr mo__m:_i.w . . 433 113
Gross Expense Ratio % 0.09 Ava Eff Maturit 870 [ Communication Services 9.0 1.33
It Mod  Ext g y
Risk and Return Profile . = Avg Eff Duration 684 Y Energy 3.2 0.76
3y Svr 10y M Avg Witd o@uo: 231 [e] Industrials 10.8 0.94
16 funds — — & Avg Wtd Price — [ Technology 203 1.27
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* 2 — Defensive 211 0.94
rhingstar Y9 I= Consumer Defensive 6.5 0.90
Morningstar Return +Avg — —  Credit Quality Breakdown 08-31-2021 Bond %
AAA 69.03 3 Healthcare 12.0 1.00
3vr Syr 0¥ A 318 K3 Utilities 2.6 0.82
m\,ﬂ%%a Deviation “mwm — — A 12.03
ean . — —
Sharpe Ratio 0.7 — _ BB 1578
p : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCI ACWI NR Below B 0.01
USD NR -0.03
Alpha -1.50 0.39
Beta 1.46 0.93  Regional Exposure Stocks % Rel Std Index
R-Squared 99.11 9962  Americas 63.6 1.03
12-Month Yield 1.35%  Greater Europe 179 0.99
Potential Cap Gains Exp 9.02% Greater Asia 18.5 0.92
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VSXFX Incept: 07-12-2017
Tenure: 4.3 Years ISIN: US92202E6721 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $1,352.30 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
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<m n @ ua HH— — =m.= -—-H@.n wm.n— re H\_l.:i:mm:: Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index

Morningstar Cat

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
Inc Instl (USD) 03-03-2021 150 US Fund Target-Date Tgt RiskTRUSD  Lifetime Mod Incm~ Retirement
Retirement TRUSD
Performance 09-30-2021 Investment Style
Gl s A A R A D
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ 68 67 67 69 67 67 69 Bond
0
2019 558 291 A3 286 13.20 g ok
2020 588 79 308 519 1018 2 Growth of $10,000
2021 011 321 -009 — 322 == \/anguard Instl Trgt Retire Inc
JET UTUUUS ISUUURIU FUUSUUUUUN RUUPURIIY FUUURUUUUR! SUUUUURUNY UIIUUY TSRO ASUUUU AU e a0k Instl
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 14,285
Load-adj Mthly 859 761 6.28 — 581 o0« — Category Average
Std 09-30-2021 8.59 — 628 — 581 e 13,763
)\
Total Return 859 761 628  BBT e . i ol I 0k AmeMMMa Index
+/- Std Index -886 -245 -3.14 — —
+/- Cat Index -3.03 -036 -044 — — e U Ak
% Rank Cat 56 31 39 — Performance Quartile
3 M M M M M M m M m m m M (within category)
No. in Cat 167 150 120 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — — — — — | 19.60 | 20.23 | 21.50 | 20.51 | 22.62 | 24.33 | 24.86 NAV/Price
7-day Yield - — —| —| —| —| —| —| 529 854|-198|1320|1018| 322 Total Return %
30-day SEC Yield 03-30-21 1.9 148 — = —| —| —| —|-32,|-612| 277|582 265| 331 +/- Standard Index
Performance Disclosure — — — — — — | 070 | -0.01 022 | -0.07 | -0.38 | -1.61 +/- Category Index
?m. Overall §e§.ﬁm§ Rating is based on :.m»‘w&:mam returns, - - - - - ‘ 40 59 18 45 30 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 191 175 187 183 168 167 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - 0. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,013 Total Stocks , 18,277 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.68 0.72 0.04 07-2021 21% Turnover Ratio
their original cost. US Stocks 1785 17.85 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1215 1215 000 @ anguard Total Bond Market Il ldx 37.04
quoted herein. For performance data current to the most recent Bonds 68.83  68.85 002 © Vanguard Total Stock Market ldx | 17.90
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.50 0.50 000 @ Vanguard Shrt-Term Infl-Prot Sec | 16.72
Fees and Expenses Total 10000 100.05 005 @ Vanguard Total Intl Bd Il ldx Admi 15.69
Sales Charges @ Vanguard Total Intl Stock Index Inv 12.03
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index %
Deferred Load % NA - P/E Ratio TTM 200 1.14 1.05 3
. < P[CRatioTTM 135 1.0 101 ‘W Cyelical 358 091
Fund Expenses = P/BRatio TTM 27 114 102 B Basic Materials 49 0.97
Management Fees % 0.00 . GeoAvgMktCap 68866 1.52 1.00 I3 Consumer Cyclical 116 1.10
12b1 Expense % NA £ Smil E3J Financial Services 15.6 0.96
Net Expense Ratio % 009 - [ Real Estate 37 0.49
Fixed-Income Style
Gross Expense Ratio % 009 L Avg Eff Maturity 6.82 W Sensitive 432 112
Risk and Return Profile . = Avg Eff Duration 555 [E Communication Services 9.0 132
3y 5y 10y M Avg Witd o@uo: 184 BY Energy 32 0.76
150 funds 120 funds 78 funds & Avg Wtd Price 10843 [ Industrials 10.8 0.94
Morningstar m.mzsmz 4% 3% — g [ Technology 203 1.27
KMH"”@MM MM_M_S +w“@ w«m _ Credit Quality Breakdown 08-31-2021 Bond%  pmm Defensi 210 0.4
9 9 g redit Quality Brealdown 05-31- %" = Consumer Defensive 6.5 0.90
AAA 78.70
3Yr 5Yr 10Yr AA 218 3 Healthcare 120 1.00
Standard Deviation 628 509 — A 26 K Utilities 26 0.82
Mean 7.61 6.28 — BB 1084
Sharpe Ratio 1.03 1.00 — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.01
Lifetime Mod 2015
TRUSD NR 0.01
Alpha 1.62 0.76  Regional Exposure Stocks % Rel Std Index
Mmmm m.mw 070 Americas 63.2 1.02
-Squared 94.39 98.66 Greater Europe 18.0 1.00
12-Month Yield 163%  Greater Asia 18.8 0.94
Potential Cap Gains Exp 12.29%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITRX Incept: 06-26-2015
Tenure: 6.3 Years ISIN: US92202E6986 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $5m Total Assets: $9,801.02 m

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Mid-Cap Growth

Page 19 of 34

Morningstar Cat
US Fund Mid-Cap

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

& Gold

Category Index

* %k K S&P 500 TRUSD  Russell Mid Cap

Index Admiral (USD) 02-09-2021 549 US Fund Mid-Cap Growih Growth TRUSD  Growth
| [ R [ [ [ [ [ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 100 100 100 99 100 100 100 100 100 100 100 Mﬂw_ﬂ_“m\w %
2013 1956 481 061 747 338G
2020 2005 3058 926 17.90 34.48 7S Growthof s10.000
2021 125 1025 0.16 — 11.80 " == \/anguard Mid-Cap Growth
A0k Index Admiral
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 52,931
Load-adj Mthly ~ 31.82 19.21 18.17 — 15.92 o0« — Category Average
Std 09-30-2021 3182  — 1817 — 1592 41,824
TotalRetum  31.82 1921 1817 1673 1592 10k mﬁ%a Index
+/- Std Index 181 322 127 009 —
+/- Cat Index 137 007 -110 -0.82 — e Ak
% Rank Cat 47 37 52 47 Performance Quartile
° 3 M M m M m M m M m m m M (within category)
No. in Cat 584 549 495 386 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — | 25.66 | 29.55 | 38.83 | 43.72 | 42.94 | 45.46 | 54.96 | 51.48 | 68.34 | 91.26 |101.80 NAV/Price
7-day Yield - —  2977| -368| 1596 | 3222 | 1348 | 0.98 | 675 | 2183 | 560 | 33.86 | 3448 | 11.80 Total Return %
30-day SEC Yield 10-19-21 0.30 030 1404 | 579 | 005 | -017 | -021 | -236 | 521 | 000 | -122 | 237 | 16.08 | -4.12 +/- Standard Index
Performance Disclosure 272 | -203| 015| -352 | 158 | -0.78 | -0.58 | -3.44 | -0.85 | -161 | -1.11 | 2.20 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 30 68 5 51 40 65 46 4 m - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — 737 703 749 733 644 617 605 618 604 602 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w -2t .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
N since Amount 183 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.16 0.00 0.16 07-2021 22% Turnover Ratio
their original cost. US Stocks 99.26  99.26 0.00 IDEXX Lab ies |
Current performance may be lower or higher than return data Non-US Stocks 0.90 0.90 000 © mmo_wm.w ; anoratories Inc 1.52
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © T'mil - DocuSign Inc 1.45
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.00 0.00 000 © 182,697 Chipotle Mexican Grill Inc 1.43
Fees and Expenses Total 10000 100.16 015 © mmmwww mmxoos _ﬂ_n “wm
Sales Ch: ) , ynopsys Inc .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel .
Front-End Load % NA Avg Index Cat © 1'mil 1QVIA Holdings Inc 1.32
Value  Blend Growth )
Deferred Load % NA ¢ P/ERatio TIM 400 166 116 o 508,178 MSCl Inc 1.32
— g PC Ratio TTM 83 156 107 o 5mil Marvell Technology Inc 1.30
Vi . .
anagement ommm ° : g $mil g P ) 895,770 Veeva Systems Inc Class A 1.22
12b1 Expense % NA - :
Net Expense Ratio % 0.07 &) 4 mil Amphenol Corp Class A 1.22
Fixed-l Styl H i
Gross Expense Ratio % 0.07 _”;m ““e__”_ tyle Avg Eff Maturiy S) 2 mil nma.m:om Design Systems Inc 1.21
Risk and Return Profile g Avg Eff Duration - @ moow_wbm "n_w_m__”\_ﬂ “A:M Ltd :m
v 5Ye o 10v _AvgWtd Coupon - © it o and .
549 funds 495 funds 386 funds Z  Avg Wtd Price — ® 2mil - Microchip Technology Inc 1.15
f s TM
_/\_oSE@mSﬂ m.m::@ Ax I 3% 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg .
; y " N Cyclical 24.7 0.80
Morningstar Return Avg Avg Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 1.4 0.67
AAA — .
3¥r SYr 0¥ A __ B Consumer Cyclical 12.0 1.00
Standard Deviation 21.52 17.24 15.38 A _ E Financial Services 48 0.34
Mean 19.21 18.17 16.73 BBB Y Real Estate 6.4 247
Sharpe Ratio 0.88 0.99 105 oo _w Sensitive 54.9 117
MPT Statistics Standard Index BestFithdex 0 — Bl Communication Services 50 0.44
ﬂoﬁ:wsmwﬁﬂ%%m Below B — a Energy 19 0.70
ap Brd Gt NR — Industrials 14.2 169
Alpha 203 0.16 M ﬁmnﬂ:m_ae 338 137
Beta 1.08 0.99  Regional Exposure Stocks % Rel Std Index : . :
R-Squared 8947 9923 Americas 100.0 101  Defensive 204 093
12-Month Yield 0.36% Greater Europe 00 oo B h_.u_%ﬂ:gm Defensive LM wm
Potential Cap Gains Exp 33.45%  Greater Asia 0.0 o0 & ealthcare | .
K3 Utilities 0.0 0.00
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VMGMX Incept: 09-27-2011
Tenure: 8.7 Years ISIN: US9219377283 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3,000 Total Assets: $12,128.96 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided

opinions contained herein (1) include the con
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information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
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- Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— g—ﬂ nmt <m—=m ﬂMma_n Fokdokk S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap

Index Admiral (USD) 02-09-2021 391 US Fund Mid-Cap Value Value TRUSD  Value

-30- Investment Styl.
Poromanca 05022 5| W (| R
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 99 100 100 100 100 99 100 100 100 100 100 wSO_M\w o
0
2018 1381 387 188 628 2709 il O
2020 -31.36 1865 658 1814 254 2 Growth of $10,000
2021 1370 484 -0.19 — 1898 == Vanguard Mid-Cap Value
o Aok Index Admiral
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 40,069
Load-adj Mthly ~ 40.57 9.88 10.82 — 13.67 o0« — Category Average
Std 09-30-2021 4057 — 1082 — 1367 34172
TotalReturn 4057 988 1082 1415 1367 106 g Index
+/- Std Index 1057 -6.12 -6.07 -248 —
+/- Cat Index -182 -040 023 022 — e U e
% Rank Cat 76 42 43 15 Performance Quartile
’ 3 M M M m m m M m m m M M (within category)
No. in Cat 408 391 348 250 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) — | 26.77 | 30.47 | 41.30 | 46.30 | 44.54 | 50.31 | 57.74 | 49.33 | 61.79 | 61.61 | 72.35 NAV/Price
7-day Yield - —  21.83| -029| 16.02 | 3766 | 1398 | -1.80 | 1526 | 17.04 |-12.42 | 2799 | 254 | 18.98 Total Return %
30-day SEC Yield 10-19-21 2.00 200 g77| 240 002 | 527 | 030 -318 | 330 | -479 | -8.04 | 349 |-1586 | 3.06 +/- Standard Index
Performance Disclosure 292 110\ -248 | 420 | 077 | 298 | -474 | 370 | -0.13 | 093 | -242 | 074 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 57 25 11 17 7 13 45 32 55 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year e 5 150 a 399 205 " 9 215 "3 No. of Furds in G
(if applicable) Morningstar metrics. - - 0. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w -2t .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 207 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.02 0.02 0.00 07-2021 39% Turnover Ratio
their original cost. US Stocks 9779  97.79 0.00 Carrier Global Corp Ordi sh
Current performance may be lower or higher than return data Non-US Stocks 2.19 2.19 000 @ arrer 4ioba .oS rainary ohares 143
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Motorola Solutions Inc 1.24
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.00 0.00 000 @ Discover Financial Services 1.17
Fees and Expenses Total 10000 100.00 000 @ ”\_“\Hm_ﬁ_:m:o:m_w_ Flavors & Fragrances ;M
Sales Ch ) elltower Inc i
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA e Gt Avg Index Cat @ Nucor Corp 1.05 0
Deferred Load % NA . P/ERatio TTM 168 070 095 g Keysight Technologies Inc 0.99
 P/CRatio TIM 118 068 111 g American Water Works Co Inc 0.99
Fund Expenses = P/BRatio TTM 2.3 055 1.09 @ Corteva Inc 0.97
Management Fees % 0.06 . GeoAvgMktCap 22802 011 1.72 . '
g $mil @ AvalonBay Communities Inc 0.96
12b1 Expense % NA
Net Expense Ratio % 0.07 o T——— @ mmm@ow Ameriprise Financial Inc 0.94
Gross Expense Ratio % 007 U Avg Eff Maturity @ 3 BJ_ Eversource Energy 0.93
Risk and Return Profile = Avg Eff Duration - @ 3 31_ D.A. Horton Inc 033
v sve - ® Avg Wid Coupon _ @ 3 Bm_ CBRE Group Inc n_mmm.> 0.92
391 funds 348 funds 250 funds £ AvgWid Price - @ 3mil - State Street Corporation 0.92
: . Y]
_/\_oSE@mSﬂ m.m::@ Ax 4x ok 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg Avg -Avg .
; y " N Cyclical 48.3 1.56
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 57 267
AAA — .
3¥r SYr 0V A __ B Consumer Cyclical 1.7 0.97
Standard Deviation 23.22 18.51 15.49 A . E Financial Services 18.8 1.33
Mean 9.88 10.82 14.15 888 o [} Real Estate 12.1 467
Sharpe Ratio 0.48 059 090 gg _ \w Sensitive 29.0 0.62
MPT Statistics Standardindex  BestFithndex D — B Communication Services 49 0.44
Moningstar USMid  Below B — a Energy 5.0 1.83
CapBrdVal TRUSD - g — 9 Industrials 97 1.16
Alpha 6.9 0.1 [ Technology 94 0.38
Beta 1.16 0.98  Regional Exposure Stocks % Rel Std Index : ; :
R-Squared 88.33 99.38  Americas 97.8 099 — Defensive . 26 1.03
12-Month Yield 184%  Greater Europe 17 22 H h_.u_%ﬂ_:gm Defensive Mm NMN
Potential Cap Gains Exp 758%  Greater Asia 05 285 K satncare ’ .
K3 Utilities 11.3 4.60
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VMVAX Incept: 09-27-2011
Tenure: 15.2 Years ISIN: US9219376947 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3,000 Total Assets: $15,170.59 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Total Bond Market o7 e A=fen gstar Rating aorv !

nm Gold Fokk Bloomberg US Bloomberg US Agg  US Fund Intermediate
Index | (USD) 07-08-2021 376 US Fund Intermediate ~ Agg Bond TRUSD Bond TRUSD ~ Core Bond
Core Bond

Performance 09-30-2021 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 98 % 93 97 95 98 9 97 99 97 99 99 W_MMM‘D_\”noBm
2019 995 308 243 003 873 oo RS e 100K
2020 328 298 062 067 774 .||l ST e arowth f st0.000
2021 -3.61 200 01 — 157 == \/anguard Total Bond Market

[SURUUURUU USSR AEUUUUUUNY UUUUURURO WSUUURUUNS SESUURUUN SUUURUUNY UUURURORY RPN SRS I Indox |
Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 15,249
Load-adj Mthly ~ -091 542 295 298 500 o0« — Category Average
Std 09-30-2021  -0.91 — 295 298 500 15419
Total Return 091 542 295 298 500 =TIl L b USSR 0k m%wmma Index
+/- Std Index -0.01 007 000 -0.03 —
+/- Cat Index -0.01 007 0.00 -0.03 — b ASUUUU AU e

% Rank Cat 67 41 51 57 M m m M m m M M m m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 409 376 331 247

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 09-21 —:w._oz

. 10,60 | 11.00 | 11.09 | 10.56 | 10.87 | 1064 | 10.65 | 10.75 | 1045 | 11.05 | 11.62 | 11.27 NAV/Price
7-day Yield - —  658| 772| 418 | 214 | 590 | 041 | 261 | 357 | 001 | 873 | 774 157 Total Return %
30-day SEC Yield 10-19-21 141 134 0o4| 012 | 003 | 011 | 006 | 014 | 004 | 003|002 | 001 | 023 002 +/- Standard Index
Performance Disclosure 004 | 012 | 003 | 011 | -0.06 | 014 | 0.04 | 003 | -002| 001 | 023 002 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 70 11 83 67 30 28 62 55 10 13 15 _ 9% Rank Cat
derived f ighted f the three-, five-, and 10-
erivea rom a welghted average of (e three- five- and 10V6ar 1464\ 1195 | 1165 | 1079 | 1038 | 1042 | 985 | 986 | 1019 | 430 | 415| 418 No. of Funds in Cat

(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 08-31-2021

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch E”_HM m_ﬂoﬁ_“wmﬁno%m 15,936 Total Fixed-Income Nt >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.1 0m 000 oo 79% Turmover Ratia ' °
their original cost. US Stocks 0.00 0.00 0.00 . .
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 2126m c:qma States Treasury Notes o.cmmﬁx, 0.67
quoted herein. For performance data current to the most recent Bonds 99.01  99.06 0.04 1,620 31_ c:qma States Treasury Notes 2% 0.54
month-end, please call 888-809-8102 or visit www.vanguard.com.  Other/Not Clsfd 0.88 0.88 000 @ 1,633 mil  United States Treasury Notes 0.875% 0.50
Fees and Expenses Total 10000 100.04 0.04 1,513 Em_ caag States Treasury Notes 1.125% 0.47
Sales Charges P—— Pwr— - S 1,460 mil - United States Treasury Notes 0.125% 0.46
e ortiolio Statistics ort el el
Front-End Load % NA “,szmg“ . Avg Index Cat @ 1,384 mil - United States Treasury Notes 2% 0.46 Q
Deferred Load % NA ¢ FP/ERatioTTM — — — 3% 1317mil Federal National Mortgage Associat 043
— ¢ P/CRatio TTM — — — @ 1265mil United States Treasury Notes 1.75% 0.41
_<___= xpenses Fees % 0.03 g M\Mﬂgﬂﬂﬁzﬁ_y - 1,324 mil  United States Treasury Notes 0.625% 0.40
Vi - = — . .
Gﬂﬂmmgmi owmm ° z> g $mil g P ©) 1,306 mil - United States Treasury Bonds 1.625% 0.38
xpense % =
Net Expense Ratio % 0.04 T —— ) 1,097 mil - United States Treasury Bonds 2.38% 0.38
| H H 0,
Gross Expense Ratio % 004 TR Avg Eff Maturity 870 ©) 1,189 31_ ceaa States Treasury Notes 0.75% 0.38
Risk and Return Profile Avg Eff Duration 6t © 1,747 mil - United States Treasury Notes 1.62% 0.37
oy oy 0y . = Avg Wid Coupon _ 1,242 mil - United States Treasury Notes 0.625% 0.37
r r r . .
376 funds 331 funds 247 funds g AvgWtd Price 108.12 1,112 mil - United States Treasury Notes 2.125% 0.37
: . Y]
_/\_oSE@mSﬂ m.m::@ % I 3% 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg % Cyclical
Morningstar Return Avg Avg Avg  Credit Quality Breakdown 08-31-2021 Bond % B mm.a_n . - -
AAA 68.97 o o
3w SYr oY 397 & Consumer Cyclical — —
Standard Deviation 3.7 3.45 3.12 A :_mm B3 Financial Services — —
Mean 5.42 2.95 2.98 _ _
Sharpe Ratio 1.19 0.54 0.77 B8B 1581 K fo Estre
’ ' ’ BB 0.00 w Sensitive — —
MPT Statistics Standardindex  BestFithndex D 0.00 R Communication Services - -
Bloomberg USAgg  Below B 001 Y Energy - -
Bond TRUSD  \g -0.04 [ Industrials — —
Alpha 0.12 -0.12 I Technology . .
Beta 1.05 1.05  Regional Exposure Stocks % Rel Std Index :
R-Squared 99.32 9932 Americas _ _ - m%__w_éo o - —
12-Month Yield 1.94%  Greater Europe — _ & _._oswcsgmﬁ erensive - -
Potential Cap Gains Exp 6.89%  Greater Asia — — m cﬁm.m”. care - -
ilities — —
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Joshua Barrickman Ticker: VBTIX Incept: 09-18-1995
Tenure: 8.7 Years ISIN: US9219375048 Type: MF
Objective: Income Minimum Initial Purchase: ~ $5 mi Total Assets: $82,510.25 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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Vanguard Total Intl Stock

Page 22 of 34

Morningstar Cat

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index

ﬂm Gold *kk MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Index | (USD) 12-11-2020 691 US Fund ForeignLarge~ USANRUSD ~ USANRUSD  Blend
Blend
5 | £ |5 | 25 |26 |9 | 5 |26 |5 |25 |80 | B5 E—w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 97 98 9% % 99 97 97 97 98 100 100 Mﬂw_ﬂ_“m\w %
2013 1026 275 61 805 2156 o
2020 2431 1812 648 1689 1128 2 Growth of $10,000
2021 395 553 -3.00 — 642 0k == \/anguard Total Intl Stock
........................................................................................ . Index |
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 19,539
Load-adj Mthly 2440 834 905 792 6.02 — Category Average
Std 09-30-2021  24.40 — 905 792 6.02 19,076
TotalReturn 2440 834 905 792 602 Amwmm_ma Index
+/- Std Index 048 031 010 044 —
+/- Cat Index 048 031 010 044 — e e
% Rank Cat 53 35 35 55 Performance Quartile
Zo inc 770 691 591 297 M M m m m m m m m M m M (within category)
. t
0-1n%a 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 09-21 History
) Subsidized 105.42 | 87.32 |100.18 |112.01 {103.98 | 96.94 | 98.50 |{122.03 |101.46 (119.47 |129.79 |135.96 NAV/Price
7-day Yield - T 11.09 |-1451 | 1828 | 1515 | -415 | -424 | 470 | 2755 |-14.39 | 21.56 | 1128 | 6.42 Total Return %
30-day SEC Yield - — 006|080 | 145| -013| 029 | 142 | 020 | 036 -020 | 0.04| 063 | 052 +/- Standard Index
Performance Disclosure -006 | 080 | 145\ -013 | -029 | 142 020 | 036 | -020 | 0.04 | 063 | 052 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - 60 48 83 3 79 12 23 50 51 30 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — 817 786 791 750 788 762 756 m 732 785 781 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 08-31-2021
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM w_ m »M:MM& Stocks . 0 Total Fixed-income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.10 0.19 008 oo 2% Turnover Ratio. ' °
their original cost. US Stocks 0.77 0.77 0.00 ) . .
Current performance may be lower or higher than return data Non-US Stocks 99.02  99.02 000 @ Taiwan mmB_mo:acoSﬁ Manufacturing 1.65
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Tencent Holdings Ltd 1.16
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.11 0.1 000 @ Nestle SA mm
Fees and Expenses Total 10000 10008 008 @ ASML Holding NV 1.03
Sales Charges P—m Pwr— - e @® Samsung Electronics Co Ltd 0.96
e ortiolio Statistics ort el el
Front-End Load % NA “,szmg“ . Avg Index Cat @ 184 mil  Alibaba Group Holding Ltd Ordinary 0.93
Deferred Load % NA H ¢ FP/ERatioTTM 158 107 109 @ 9mil Roche Holding AG 0.86
% P/CRatio TTM 99 100 093 4 32 mil  Toyota Motor Corp 0.67
Fund Expenses = P/BRatio TTM 18 097 094 @ 27 mil  Novartis AG 061
9 Avg Mkt 4 .67 057 . . . ’
KﬂﬂmMmsmE _nommm * 0.07 g M:mo_ vMkiCap 30483 067 05 @ 3mil LVMH Moet Hennessy Louis Vuitton SE 0.58
xpense % NA .
Net Expense Ratio % 0.08 T —— ©) 20 mi I >m:m.Nm:m8 mr.n 0.57
Gross Expense Ratio % 008 T Avg Eff Maturity @ L 3_" mﬂﬂu_wrm\ Inc Registered Shs -A- Sub Nww
Risk and Return Profile = Avg Eff Duration - ® 31 ) .
e sve - * Avg Wtd Coupon _ @ 21 Bm_ Novo Nordisk A/S Class B 0.51
691 funds 591 funds 397 funds £ AvgWtd Price —_ ® 18 mil  Royal Bank of Canada 0.46
f s TM
_/\_oSE@mSﬂ m.m::@ % I 3% 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg % Cyclical 21 102
Morningstar Return Avg Avg Avg  Credit Quality Breakdown — Bond % B mm.a_n Materials m.w 1 .S
AAA — : )
3¥r SYr 0¥ A __ B Consumer Cyclical 11.8 1.03
Standard Deviation 18.16 14.95 14.32 A _ B2 Financial Services 17.8 0.93
Mean 834 905 7% o Y Real Estate 38 1.50
Sharpe Ratio 0.47 0.58 056  gg _ \w Sensitive 378 1.00
MPT Statistics Standard Index BestFithdex  © — Bl Communication Services 6.6 0.83
Moringstar Gbl  Bglow B — Y Energy 4.4 0.85
Aohe 02 Mkts XU %Dcmm NR — 9 Industrials 134 113
P _ : [E Technology 135 0.99
Beta 1.02 1.017  Regional Exposure Stocks % Rel Std Index -
R-Squared 98.99 99.24  Americas 9.9 099 — Defensive . 201 0.95
T2-Month Yield — Greater Europe 439 0.99 =] mosﬂcsamﬁ Defensive MM NNM
Potential Cap Gains Exp 054% Greater Asia 462 101 B ealthcare ) .
K3 Utilities 3.0 1.03
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTSNX Incept: 11-29-2010
Tenure: 13.2 Years ISIN: US9219097840 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $5 mi Total Assets: $51,726.56 mi

©2021 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident

Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change

hout notice. Investment research is produced and issued by subsi

es of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equi

, and disclosure statement. Please see important disclosures at the end of this report.
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THE 457 PLAN FIDUCIARY ADVISOR

The Pending Supreme Court ERISA Case Decision Causes Similar DC Plan Lawsuits

to be Paused Awaiting the Outcome

"A federal judge has put a half dozen 401(k) excessive fee suits on hold pending a decision
by the U.S. Supreme Court in a case that 'will likely clarify the pleading requirements for
ERISA breach of fiduciary claims in cases such as this." ... In 'sua sponte' orders, [the district
court judge] explained that 'after the parties filed their briefs, the United States Supreme
Court granted certiorari in Divane v. Northwestern University... 'a caselii] upon which
Defendants' motion to dismiss is largely based.' That case is set for arguments on Dec. 6,
2021, with a ruling anticipated before the term ends in June 2022." Details from the
National Association of Plan Advisors article are here.

Department of Labor Proposes Amendments on Fiduciary Duties When Considering
ESG Investments

"The [DOL] in this document proposes amendments to the Investment Duties regulation
under Title | of [ERISA], to clarify the application of ERISA's fiduciary duties of prudence
and loyalty to selecting investments and investment courses of action, including selecting
qualified default investment alternatives, exercising shareholder rights, such as proxy
voting, and the use of written proxy voting policies and guidelines.... [T]he proposal makes
clear that climate change and other ESG factors are often material and that in many
instances fiduciaries should consider climate change and other ESG factors in the
assessment of investment risks and returns.... Although the changes to the regulation ... are
limited, the entire regulation is being republished in this proposal." Read the proposed rule

from the Employee Benefits Security Administration here.

Social Security Administration Announces Substantial Cost of Living Increase

in Benefits and an Increase in the Amount of Wages Subject to the Social Security Tax
"The 5.9 percent cost-of-living adjustment (COLA) will begin with benefits payable to more
than 64 million Social Security beneficiaries in January 2022.... [Tlhe maximum amount of
earnings subject to the Social Security tax (taxable maximum) will increase to $147,000
from $142,800." Read the Social Security release here.

The Fiduciary Insurance Market Has Been Impacted by the Increase in DC Plan
Litigation

"Companies facing litigation over their employees' 401(k) plan fees are increasingly
discovering they'll have to pay $10 million or more in defense costs before their insurer will
begin footing the bill.... Until recently, these policies were simple to acquire and inexpensive
compared to other business insurance. But the market has changed 'pretty dramatically'
in the past two years because of the extraordinary number of lawsuits challenging 401(k)
plan fees[.]" Read the article from Bloomberg Law here.



https://benefitslink.com/m/url.cgi?n=100681&p=1633365031
https://benefitslink.com/m/url.cgi?n=100681&p=1633365031
https://benefitslink.com/m/url.cgi?n=101135&p=1634141752
https://benefitslink.com/m/url.cgi?n=101135&p=1634141752
https://benefitslink.com/m/url.cgi?n=101133&p=1634141752
https://benefitslink.com/m/url.cgi?n=101330&p=1634574099

The Benefits of Consolidating to a Single Recordkeeper

"More than three-quarters of plan sponsors said they could reduce the time spent on their
retirement plans by working with a single recordkeeper. Depending on the type of plan,
sponsors with multiple recordkeepers reduced the time they spent on their plan by 17% if
they switched to a sole recordkeeper. Hourly time savings from using one recordkeeper
translated to as many as 14 business days over the course of a year[.]" Read the full article

from Planadyviser here.

US Department of Labor Shows Concern Over Cryptocurrency Investing

in Retirement Plans

"[The Acting EBSA Secretary] recently commented that the DOL finds the prospect of
cryptocurrency investments in 401(k) plan lineups 'troubling.' This may be a sign of DOL
focus on the increasing frequency of ERISA plan investments in cryptocurrency vehicles,
including funds with cryptocurrency exposures." Article from Morgan Lewis is here.

AT&T Wins 401(k) Fee Case by Demonstrating Prudent Oversight and Actions

on Recordkeeping Fees

"In her order, [the federal district judge] said AT&T presented 'extensive evidence' that its
benefit plan committee acted prudently in monitoring the plan's record-keeping expenses.
Not only did the benefits committee periodically review disclosures and invoices from
Fidelity, Phillips said, it hired outside experts to evaluate the reasonableness of Fidelity's
compensation and obtained a lower price for record-keeping fees after hiring Deloitte to
consult on the negotiations of a new contract." [Alas v. AT&T Services, Inc. (No. 17-8106-
C.D. Cal. Sep. 28, 2021)] Read the article provided by Bloomberg Law here.

CONTACT:

Rasch Cousineau Ted Grigsby, CIMA Audrey White
rcousineau@hyasgroup.com tgrigsby@hyasgroup.com awhite@hyasgroup.com
702.898.0441 503.7560.5052 503.740.560

Jayson Davidson, CFA Greg Settle

jdavidson@hyasgroup.com gsettle@hyasgroup.com

503.360.3510 360.480-6501

Vincent Galindo Ned Taylor

vgalindo@hyasgroup.com ntaylor@hyasgroup.com

503.929.9402 503.309.0156

This document is being provided for informational purposes only. The information and opinions presented in this document
do not constitute investment advice and have been obtained from sources believed by Hyas Group to be reliable. Hyas
Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
Hyas Group is a business of Morgan Stanley.

© 2021 Morgan Stanley.
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https://benefitslink.com/m/url.cgi?n=100589&p=1633105570
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Disclosures

* You should consider the investment objectives, risks, and charges and expenses of
the variable product and its underlying fund options, carefully before investing. The
fund prospectuses and information booklet containing this and other information
can be obtained by contacting your local representative. Please read the information
carefully before investing.

« Group annuities are intended as long-term investments designed for retirement purposes.
Money taken from the annuity will be taxed as ordinary income in the year the money is
distributed. Account values fluctuate with market conditions, and when surrendered the
principal may be worth more or less than its original amount invested. An annuity does not
provide any additional tax deferral benefit, as tax deferral is provided by the plan. Annuities
may be subject to additional fees and expenses to which other tax-qualified funding
vehicles may not be subject. However, an annuity does provide other features and benefits,
such as lifetime income payments and death benefits, which may be valuable to you.

« Insurance products, annuities and funding agreements are issued by Voya Retirement
Insurance and Annuity Company (“VRIAC”), Windsor, CT. VRIAC is solely responsible for
its own financial condition and contractual obligations. Plan administrative services
provided by VRIAC or Voya Institutional Plan Services LLC (“VIPS”). VIPS does not
engage in the sale or solicitation of securities. All companies are members of the Voya
family of companies. Securities distributed by Voya Financial Partners LLC (member
SIPC) or third parties with which it has a selling agreement. All products and services
may not be available in all states.

 Nevada Deferred Compensation is not affiliated with Voya.

* Registered representative of & securities offered through Voya Financial Advisors, Inc.
(member SIPC)

* For Plan Sponsor Use Only
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Plan Summary

Compare by Period 2"d Quarter 2021 3"d Quarter 2021
Beginning of Period Plan Assets $1,032,551,765.65 $1,080,197,352.24*
Contributions $14,773,986.15 $12,466,031.12
Distributions -$16,417,303.08 -$16,926,789.29
Loan Activity S38,755.57 -$121,316.55
Other Activity -$87,026.70 -$66,903.41
Dividends $1,665,912.32 $1,245,980.91
Appreciation/Depreciation S47,672,272.64 -S4,795,198.51
End of Period Plan Assets $1,080,198,362.55 $1,080,198,362.55

* Difference between 2" Qtr ending balance and 3" Qtr beginning balance is from transactions dated outside of reporting period.
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https://1,080,198,362.55
https://1,080,198,362.55
https://4,795,198.51
https://47,672,272.64
https://1,245,980.91
https://1,665,912.32
https://66,903.41
https://87,026.70
https://121,316.55
https://38,755.57
https://16,926,789.29
https://16,417,303.08
https://12,466,031.12
https://14,773,986.15

Plan Assets

3rd Quarter by Year
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Distributions

Type & Participants 3rd Quarter 2020 4th Quarter 2020 1st Quarter 2021 2" Quarter 2021 3rd Quarter 2021

Death Claims

Excess Contributions

Hardship Withdrawals

Minimum Distributions

Periodic Payments

NV PERS

Totals

-$1,629,441.84
(23)

$0.00
(0)

-$1,634,317.95
(160)

-$196,427.72
(86)

-$892,013.99
(805)

-$8,772,490.02
(378)

-$1,685,173.74
(72)

-$14,809,865.30
(1,524)

-$3,158,806.92
(51)

$0.00
(0)

-$1,214,754.03
(138)

-$888,665.55
(212)

-$1,079,120.81
(804)

-$8,560,002.92
(530)

-$2,126,796.08
(66)

-$17,028,146.30
(1,801)

-$3,336,306.47
(31)

-$711.07
(1)

-$49,071.94
(13)

-$252,223.39
(79)

-$1,155,531.78
(825)

-$17,697,529.14
(480)

-$2,050,955.09
(78)

-$24,542,328.88
(1507)

-$2,287,497.49
(20)

-$22,215.16
(18)

-$51,388.62
(29)

-$500,488.26
(118)

-$857,761.40
(755)

-$12,839,405.75
(516)

-$2,146,048.39
(77)

-$18,704,801.07
(1533)

-$1,477,606.23
(28)

$0.00
(0)

-$72,491.47
(46)

-$490,513.02
(116)

-5866,833.12
(758)

-$11,973,041.94
(501)

-$3,523,909.73
(103)

-$18,134,395.51
(1552)

:Nevada
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Withdrawal types as a percentage of
overall distributions

-$1,477,606.23 8.03%
-$866,833.12 4.71%
-$3,523,909.73 19.15%
I

Total Distributions for Q3 2021 -$18,404,395.51
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Rollovers Out - Top Institutions

State of Nevada 457 Plan

Rollover Institution Amount # of Rollovers
Ameriprise Financial $559,627.95 4
Capital Bank & Trust $62,241.49 1
Charles Schwab $122,997.78 5
Delaware Life $71,852.41 1
Edward Jones $220,720.53 6
Empower $25,01419 1
Equitable Financial Insurance $86,889.46 1
Equity Trust Company $99,362.81 1
Fidelity Investments $509,428.19 5
Great West $991.67 1
JP Morgan $378,720.50 1
LPL Financial $2,130.10 1
Merrill Lynch $38,964.21 2
Nationwide $37,086.20 2
NYLIAC $226,939.50 1

)
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https://226,939.50
https://37,086.20
https://38,964.21
https://2,130.10
https://378,720.50
https://509,428.19
https://99,362.81
https://86,889.46
https://220,720.53
https://71,852.41
https://122,997.78
https://62,241.49

Rollovers Out - Top Institutions

State of Nevada 457 Plan

Rollover Institution Amount # of Rollovers
Pershing LLC $102,322.03 3
PTC Cust IRA $18,658.45 1
RBC Wealth $33,898.80 1
Stifel Financial $10,784.57 1
T Rowe Price $79,218.94 1
TD Ameritrade $198,108.00 5
Thrift Savings Plan $2,742.85 1
TIAA $27,321.01 1
Vanguard $974,360.76 3
Wells Fargo $7,731.66 1
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https://7,731.66
https://974,360.76
https://27,321.01
https://2,742.85
https://198,108.00
https://79,218.94
https://10,784.57
https://33,898.80
https://18,658.45

Rollovers Out - Top Institutions

NSHE 457 Plan

Rollover Institution Amount # of Rollovers
Ameriprise Financial $150,000.00 1
Charles Schwab $371,712.13 2
Fidelity $1,207,472.03 1
Merrill Lynch $25,678.44 1
VALIC $724,573.11 1
Vanguard $11,861.05 2
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https://724,573.11
https://25,678.44
https://1,207,472.03
https://371,712.13

Rollovers Out - Top Institutions

Political Subdivisions 457 Plan

Rollover Institution Amount # of Rollovers
AlG $477,333.93 1
Capital Bank & Trust $1,775.19 1
Chares Schwab $31,539.50 1
Edward Jones $397,810.72 2
Empower $4,639.95 1
Fidelity $172,678.70 1
LPL Financial $18,176.05 1
Voya Financial $87,082.81 1
Wells Fargo $30,08366 1
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https://87,082.81
https://18,176.05
https://172,678.70
https://4,639.95
https://397,810.72
https://31,539.50
https://1,775.19

Participant Account Activity

3rd Quarter 2021

Voluntary Plan

3rd Quarter 2021
FICA Plan

Beginning of Period
New Accounts

Closed Accounts
End of Period

Terminated Employees with a balance

Terminated Employees with a balance
<$5,000

16,592

295

-195

16,692

5,408

1,120

Beginning of Period
New Accounts
Closed Accounts

End of Period

Terminated Employees with a balance

Terminated Employees with a balance
<$5,000

)

29,940

1458

-231

31,167

4,709

4,435
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NDC “Restart Saving” Campaign Recap

Mailed mid-August
to 1,544 active
participants with a
balance who have
stopped contributing
to the NDC

Mailing include tear-
off to return to NDC
for processing

To date, 68 (4.4%)
participants have
taken action and
restarted saving

Saving today for tomorrow is more
important than ever.

Deferred

See how much more you could have for ratirement if you restarted saving $100 a month to the NDC Flan:

30 years $97,451

20 years - $45,344
i

Numbers are based un yousaving $100 a monis wih 6% anmwal rale of relur compounded monthly. This exampée is for istralive purposes only and not intended
1o be investment advice ar a predaction of ulure fesuf. Mo specifc Evesiment product & reflectzd and no fees, Changes of 1axes have been taken itoaccount inthe
exzmRa EbwE.

Consider paying yourself first in the NDC.

Are you ready to get back on track To restart your NDC comriputions. complete and return the
orrEtamens Payroll Contribution Form below today!

For more information on the State of Nevada Public Employees’ Defered Compensation Program,
please visit defcomp.nv.gov. To register or log into your NDC account, please visit nevada.beready2retire.com.

PARTICIPANT INFORMATION

NAME: EMPLOYEE ID#:

AGENCY: DAYTIME PHONE:

EMPLOYER: [|State of Nevada Political Subdivision (City, County, Non-State)

PAYCHECK DEDUCTION AMOUNT:
| authorize my Employer to resume payroll deduction and invest them based on the curent investment elections in
-rmed

my pensation {NDC) account. Please deduct the following amount(s) per pay period ($35.00
mi salary to my NDC Plan

PRE-TAX [REGULAR) POST-TAX (ROTH)

5, 5

EFFECTIVE DATE:
This agreement will be effective the first payroll period of the month fallowing the date this form is received and
processed by the payroll department

SIGNATURE: DATE:

Fax: 775.684.3399

Please complete and return to NDC by fax or email. BT T E e T e e
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Communicating 2022 Contribution Limits

S announces Increases 10 cantribution imis.

« NDC email:

— Includes regular, age 50+ catch-
up, and special catch-up limits,

— Links to enrollment and payroll
contribution authorization form,

— Deadline information to take effect

for first pay period of 2022. S your
] SCEON retirement e . :
* U pdate tO P Ian materlals IRS announces contribution limits for 2022
u n d e rway Tilh'E to re\:ielw and update your Nevada Deferred Compensation
* Limits to be reinforced in January e e ee i o i sl i

maximum using sll 26 paychecks is $788.48.

Deferred Word article
Age 50+ Catch-up*
If you reach age 50 before the end of 2022, you can contribute an sdditionsl

$8.500 for 8 maximum contribution of $27,000. The pay period amount to
reach this maximum using all 26 paychecks is §1,038.46.
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Voya’s 2022 Education Calendar

Provide individuals a year-long action plan with guided education and specific steps to help them
work towards their goals, feel more confident in their decisions and improve their outcomes.

© O

Take control and get Allocate your Utilize protection Maximize workplace
organized savings vehicles benefits

Start the new year by setting  Understand importance of Prioritize your backup plan Bring together workplace
goals that matter to you and  different savings buckets so that you and your family benefits and make choices
creating a plan to get there * Household will feel more confident that are optimized for your
» Organize your finances * College * Health family and circumstances
« Balance your priorities * Retirement * |ldentity
» Set your achievements * Health * Income

* Emergency + Family

Inclusivity and Awareness Campaigns

» Black History Month * Financial Literacy Month » Hispanic Heritage Month » Disability Awareness
* International Women’s » Asian Heritage Month Month

Day * Pride Month * National Retirement
* America Saves Week Security Month

Lifestages and events

+ Starting out » Adding to your family * Losing a loved one

+ Gaining momentum » Job change * Dealing with iliness

* Nearing retirement * Financial hardship » Caring with special needs
* Retirement » Teaching your family about money

. :Nevada
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Voya Field Services
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Quarterly Representative Activities

July August September Total

Enrollments 125 109 81 345
Group
Vs 12 13 16 41
One-on-One 180 165 179 524
Meetings
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PN Nevada

Deferred
Compensation
2021 2022
Committee Meetings Committee Meetings
January 21, 2022
Annual Planning Session
In Person
Location TBD

March 10, 2022
Quarterly Meeting

June 2022
Quarterly Meeting

August 2022
Quarterly Meeting

November 16, 2021
Quarterly Meeting
Teleconference

November/December 2022
Quarterly Meeting
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